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WORLD NEWS 

PM sacks 
Scottish Tory 
Party chief 

Michael Forsyth was sacked 
as chairman of the Scottish 
Conservative Party by Mar- 
garet Thatcher just 14 months 
after his appointment follow- 
ing pressure from influential 
Tories. 

However, Mrs Thatcher indi- 
cated her support for Mr For- 
syth by promoting him to Min- 
ister of State at the Scottish 
Office from parliamentary 
under-secretary. Mr Forsyth 
has been at odds with Scottish 
Secretary Malcolm Rifkind. 
Page 22 ; Text of pars letter. 
Page 4 

Worth Sea strike threat 

Catering workers on North 
Sea oil rigs voted to strike, 
intensifying the offshore dis- 
pute. Unions warned that their 
action could cut oil production. 
Page 22; Application for North 
Sea field development. 
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French driver attacked 

A French lorry driver was 
attacked by three men on a 
Kent motorway and left with 
a fractured skulL Police did 
not rule out a retaliation 
motive after attacks on British 
drivers and lambs by French 
farmers. Page 4 

German taxes promise 

West Germany’s ruling Chris- 
tian Democrats repeated their 
promise not to raise taxes to 
pay for unity when they 
unveiled their campaign strat- 
egy for the all-German elec- 
tions in December. 

Teacher members claim 

Education Secretary John Mac- 
Gregor claimed an improve- 
ment In teacher recruitment, 
saying few classes were with- 
out teachers at (he beginning 
of the school year. Page 4 

Paisley unp a ge d 

The Bev Ian Paisley, Demo- 
cratic Unionist MP Star Neath 
Antrim, has been expelled 
from the Apprentice Boys at 
Derry, a Protestant organisa- 
tion in Northern Ireland. The 
move followed a row over a 
fond set up as a result of the 
Anglo-Irish agreement. 

De Klerk to visit US 

South African President F.W. 
de Klerk will meet President 
George Bush in Washington 
on September 24. foe first 
American visit by a South Afri- 
can government leader since 
apartheid took effect in 1948. 


Campaigners laded 

Two peace campaigners who 
caus ed nearly £250,000 da m age 
to an Fi-11 nuclear bomber 
at a US air base in Oxfordshire 
were each jailed for 15 months . 

Stock exchange plan 

Poland plans to transform the 
headq uarters of Its defunct 
Communist Party into a busi- 
ness centre and stock 
exchang e. 

Bac k in service 

The troubled £10m SeaCat cata- 
maran has resumed cross- 
Channel service between Ports- 
mouth and Cherbourg but will 
be withdrawn again bathe 
autumn for more modifica- 
tions. 

AJP Taylor dies 

Historian and journalist AJP 

Taylor died aged 84. HeM 
been suffering from Parian- 
son's Disease. Obituary, 

Page 4 


The BBC has removed conduc- 
tor Mark Elder firotn the Last 
Night of the Proms next week- 
end after his refusal to play 
•jingoistic" songs such as Land 

ofEft^je and Glory if the Gulf 

crisis worsened. 
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market hints that British entry 
into the European Monetary 
System was planned for this 
weekend. Equities later rallied 
and foe FT-SE 100 Index closed 
at 2,1224 with a gain of two 
points. Page IS 

TATE & Lyle, sweeteners 
group, said it was rejointpg .. 
the bidding far British Sugar, 
part of foe troubled commodi- 
ties and property group Berls- 
fbrd International, at the same 
time as a formal auction of 
the business got underway, 
nga^^ground, Page 

SAAXCHI and Saatchl &3 per 
cent preference shares fell 7p 
to 16p after the communica- 
tions company annotmeed that 
it was unable to pay the rele- 
vant dividends due in October. 
Page 8; Lex. Page 22 

WALL Street hopes of an eas- 
ing in Federal Reserve policy 
faded after the Department 
of Labour announced a sharp 
upward revision of earlier 
employment figures for the 
third successive month. 


HEINEKJKN, big Dutch beer, 
soft drinks and spirits group, 
said that net earnings rose by 
17 JS per cent in the first half 
of 1990, as the good summer 
boosted beer sales in parts of 
Europe, Net profit rose to 
FI 165.4m (£49m), or FI 5.15 per 
share, from FI 140.4m, or FI 447 
per share. Page 10 

PORSCHE, West German 
sports car maker, reported a 
205 per cent jump in sales to 
DM3-045bn (£LQ2bn) for the 
financial year ended 31 July. 

Page 10 

GOODMAN International, 
beavlly-indebted meat process- 
ing group owned by Mr Larry 
Coalman, the Irish business- 
man, is thought to be close 
to selling its 68 per cent stake 
in Food Industries, the quoted 
dairy, grain and malting com- 
pany. Page 8 

MARATHON OH. subsidiary 
of USX Corporation of the US, 
led a group of oil companies 
in seeking government 
approval for the development 
of foe North Sea East Brae gas 
and oil field, 165 miles 

north-east of Aberdeen. 

Page 4 
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BUSINESS SUMMARY 

US revives 
GATT threat 
over Airbus 

The US Administration revived 
its threat to take the European 
Community to the General 
Agreement on Tariffs and 
Trade if the transatlantic dis- 
pute over Airbus subsidies is 
not resolved by September 30. 

An earlier US threat to com- 
plain to Gatt in July was with- 
drawn after foe two sides 
appeared to be making some 
progress towards an agree- 
ment, but yesterday's state- 
ment by Mr Michael Farren, 
the US Commerce Under Secre- 
tary for International Trade, 
intensifies the dispute. 

PlMPS 22 

LONDON'S equity market 
ended the week on a steady 
note. In early deals, the market 
fell 15 points after Chancellor 
John Major dismissed currency 

FT-SE lOoTncfex 
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Hurd says sanctions against Iraq will be tightened progressively Chancellor 

Commons vote backs Gulf policy speculation 


By Philip Stephens, Political Editor 


BRITAIN yesterday pledged to 
tighten progressively the 
enforcement of sanctions 
against Iraq following a 
resounding vote of confidence 
in its approach to the Gulf cri- 
sis by the House of Commons. 

The vote came as Mrs Mar- 
garet Thatcher urged President 
Mikhail Gorbachev to maintain 
his support for efforts to iso- 
late Iraq when he meets Presi- 
dent George Bush in Helsinki 
tomorrow. 

Mrs Thatcher gave the US 
leader a detailed telephone 
account of this week's emer- 
gency dehate at Westminister 
on the Gulf. 

Mr Douglas Hurd, foe For- 
eign Secretary, wound up the 
two-day debate with a stark 
warning to President Saddam 
Hussein that there could be no 
compromise on foe demand 
that he withdraw uncondition- 
ally from Kuwait 

The debate left MPs with the 


Shell and Esso are raising 
their retail petrol prices by 
8.6p and 5p a gallon respec- 
tively to match British 
Petroleum’s move on Thurs- 
day. 

This will bring the price of 
four star to 230.9p, a rise of 

clear impression that Britain 
may well join the US in mili- 
tary action against Iraq to 
force a withdrawal. A majority, 
however, believe that the Gov- 
ernment would prefer to make 
a determined effort to secure 
that objective through sanc- 
tions before joining such a 
strike. 

“There may well be war in 
the end. I think it may be inev- 
itable. But 1 do not think it is 
something that we will rush 
into before other means have 
been exhausted." said a senior 
member of the Government. 

Other ministers said that 


more than 23p since Iraq 
invaded Kuwait on Aug 2. 

The rises came as the price 
of North Sea Brent crude fell 
77.5 cents a barrel to $30.25. 
Yesterday oil companies 
defended their price policies 
to the Office of Fair Trading. 

while Mrs Thatcher was deter- 
mined to keep all the options 
open, she was aware of the 
political risks a pre-emptive 
attack on Iraq would involve. 

In a powerful speech, 
applauded by Labour as well as 
Tory MPs, Mr Hurd set out 
three key objectives for the 
international coalition against 
Iraq. 

Those were to ensure it 
remained Isolated, to enforce 
sanctions rigorously and to 
persuade President Saddam of 
the certainty that he would 
lose. 

“We have to build up the 


pressures on the aggressor 
until they become intolerable 
and he has to leave Kuwait." 
he said. 

The Commons registered its 
approval with an overwhelm- 
ing vote of 437 against 35 in 
favour of the policies set out 
by the Government. Mr Neil 
Kinnock, foe Labour leader, 
and Mr Paddy Ashdown, the 
Liberal Democrat leader, voted 
alongside Mrs Thatcher, while 
the opposition was confined to 
left-wing Labour MPs. 

Mr Hurd said cutting off 
financial help for Iraq would be 
a key element in enforcing 
sanctions. “He (President Sad- 
dam] won't run ont of oil but 
he should run out of money". 

The Foreign Secretary also 
rejected suggestions that food 
was exempted from the United 
Nations embargo. 

Such supplies might only be 
allowed through with the 
explicit approval of the UN if it 


was judged they were needed 
on humanitarian grounds. 

Wii; comments c»mp as foe 
Department of Trade and 
Industry warned British com- 
panies of foe severe penalties 
which would be imposed on 
businesses breaking the 
embargo. 

Senior Whitehall officials 
added that Britain was taking 
a leading role in an interna- 
tional intelligence gathering 
operation to identify sanctions 
busting. 

Mr Tom King, the Defence 
Secretary, said 

it was too early to give 
details of the make-up of the 
reinforcements Britain was 
sending to the Gulf. The pres- 
ent deployment was costing 
Elm a day, he said. 

Gulf crisis. Pages 2 and 3; US 
strategy. Page 6; Money Mar- 
kets, Page 11; London Stocks, 
Page 13; Wall Street, Pages 18 
and 19 


Solidarity most 
summit can offer 

By Quentin Peel in Moscow, Lionel Barber in Washington 
and Robert Graham in London 


A DEMONSTRATION of 
superpower solidarity in efforts 
to resolve foe Gulf crisis is the 
most that can be expected from 
this weekend's emergency 
meeting of the US and Soviet 
presidents in Helsinki, accord- 
ing to diplomats and nfficfais 
in Moscow. 

As Presidents George Bush 
and Mikhail Gorbachev made 

final preparations for their 
Sunday summit, both sides 
were playing down excessive 
expectations. Instead they were 
stressing their unanimity and 
the firm purpose showed by 
the international community 
in backing the United Nations 
demand for Iraq's withdrawal 
from Kuwait. 

Mr Gennady Gerasimov, the 
Soviet Foreign Ministry 
spokesman, described the Hel- 
sinki summit as “a meeting of 
j minds” in which both leaders 
would look at all possible ways 
of resolving the crisis peaces 
I fully. It is the first time since 


foe Second World War that the 
two superpowers have met to 
discuss a regional conflict and 
sets an important diplomatic 
precedent 

The joint action was expec- 
ted to be kept within the diplo- 
matic sphere and Mr Bush was 
unlikely to seek a more active 
military rale by Moscow, VS 
nffidais said yesterday. 

Mr Bush may raise the issue 
of Soviet military advisers still 
inside Iraq, but this will not 
undermine the united US/So- 
viet front which has led to 
sweeping UN sanctions against 
Baghdad. A senior US official 
suggested Washington would 
he content with a joint declara- 
tion making clear to President 
Saddam Hussein that he has 
no hope in playing off the 
superpowers. 

Mr Gorbachev will advise 
against heavy-handed tactics 
which would increase Arab 
nationalist support for Iraq. He 
Continued on Page 22 



An Indian refugee at a camp in an Amman suburb displays his lunch yesterday — pitta 
bread, a tomato and some cheese. He queued for four hours before receiving it 


dismisses 
speculation 
of imminent 
ERM entry 

By Peter Norman and 
Rachel Johnson 

MR JOHN MAJOR, the 
Chancellor, yesterday made 
clear that Britain would not 
take sterling into the exchange 
rate mechanism (ERM) of the 
European Monetary System 
this weekend and ruled out an 
early cut in interest rates. 

In an interview with BBC 
Radio's Today programme, he 
warned that it was “probable" 
that retail price inflation in 
August. which will be 
announced next Friday, would 
exceed 10 per cent as a result 
of higher oil and fresh food 
prices. 

Mr Major’s comment that he 
would “certainly not” take 
sterling into the ERM this 
weekend put an end to frenetic 
speculation that the move 
would be announced today 
after a meeting of European 
ty-nwnmirg and finance minis- 
ters in Rome. 

His rejection of an early cut 
in base rates from their cur- 
rent 15 per cent level appeared 
to stem a sell-off in sterling 
that began in the Far East 
early yesterday morning as 
investors sold pounds for yen 
and drove the British currency 
down to DM2.93 against the 
D-Mark. 

“He intervened by rhetoric 
and stopped the selling pres- 
sure intensifying,” said Mr 
Paul Chertkow, currency strat- 
egist at Citibank in London. 

Sterling moved narrowly in 
London yesterday, opening 
higher than In the Far East 
and closing at DM2.965, down 
0.75 pfennigs. 

Equities were unmoved, with 
the FT-SE 100 closing just 2 
points higher at 2,1223. 

The Chancellor stressed that 
the Government had “crossed 
' the Rubicon” and made up its 
mind to become a Cull member 
of foe EMS. “As soon as I think 
there is a window and we have 
credibly met the conditions 
that we have set out, then into 
foe mechanism we will go.” he 
said. 

He refused to speculate as to 
when entry might take place, 
leaving himself plenty of scope 
Continued on Page 22 
Editorial Comment, Page 6 


ScargiU and Heathfield face 
charges over union accounts 


By Michael Smith, Labour Correspondent 


MR Arthur ScargiU and Mr 
Peter Heathfield, national offi- 
cials of foe NUM mine workers’ 
union, have been summonsed 
to face criminal charges alleg- 
ing that they failed to keep 
proper accounts. 

The charges have been 
brought by foe government-ap- 
pointed Trade Union Certifica- 
tion Officer. It is the first time 
such action has been taken 
against union leaders by the 
certification office - which 
acts as an independent watch- 
dog to ensure unions act 
within the law - since its cre- 
ation by foe Labour Govern- 
ment 16 years ago. 

Three charges have been laid 
against each of the two men 
and the NUM by Mr Matthew 
Wake, certification officer, and 
summonses have been issued 
by Sheffield magistrates’ court. 
Each of the nine charges car- 
ries a maximum penalty of 
£400. The case is expected to be 
beard in November. 

The Department of Employ- 
ment said yesterday the 
charges were “very serious.” 
While it said it would be 

CONTENTS 


improper to comment further 
until the court Judgment, it 
added that the Government 
would not hesitate to bring for- 
ward further legislation 
“which is necessary to protect 
and secure union members' 
rights in relation to the con- 
duct of their union’s financial 
affairs.” 

The action increases pres- 
sure on Mr ScargiU, the NUM 
president, and Mr Heathfield, 
the secretary. They are already 
in conflict with the union’s 
executive over the ownership 
of more than Elm collected by 
Soviet miners during the 
1984-85 pits strike and con- 
trolled by the Paris-based 
International Miners’ Organi- 
sation. 

Mr ScargilL Mr Heathfield 
and a four-man delegation 
appointed by the NUM are due 
to meet with the IMO in Paris 
on Monday in an attempt to 
resolve the dispute. 

In addition, fraud squad 
detectives are carrying out an 
investigation after complaints 
by Soviet miners over the tote 
of the money. Detectives inter- 


viewed four Soviet miners in 
London on Thursday. 

The Sheffield charges are 
being brought under section 12 
of the Trade Union and Labour 
Relations Act of 1974. 

Those against the union 
relate to allegedly neglecting to 
keep proper accounting records 
and neglecting to maintain a 
sa tisfacto ry system of control 
of accounting records. 

They also allege the union 
neglected to send to the Certifi- 
cation Officer a “true and fair 
balance sheet” 

The three charges against 
Mr Heathfield relate to his 
responsibility as an officer of 
the NUM to discharge his duty 
in relationship to the accounts. 

Two charges against Mr 
ScargiU allege he wilfully 
neglected to perform the 
union’s duty to keep proper 
flmynnting records and that he 
aided and abetted Mr Heath- 
field to wilfully neglect to keep 
proper accounting records. The 
third alleges he aided and abet- 
ted Mr Heathfield to ne glect to 
maintain a satisfactory system 
of accounting records. 
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INTERNATIONAL NEWS 


Canadian businessmen 
unnerved by NDP victory 


By Bernard Simon in Toronto 

RIPPLES of nervousness swept 
through the Canadian business 
community and flnanriwi mar- 
kets yesterday. In reaction to 
the surprise victory of the left- 
leaning New Democratic Party 
in provincial elections in 
Ontario, the country’s indus- 
trial heartland. 

The Canadian dollar lost 
almost one US cent in early 
trading, and prices on the 
Toronto stock exchange fell 
sharply under the twin shocks 
of the NDP win and a steep 
rise in the national unemploy- 
ment rate to 8.3 per cent, the 
highest level in almost three 
years. Shares of banks and real 
estate developers, which could 
be hard hit under NDP poli- 
cies, were particularly badly 
hit. The Canadian dollar 
recovered slightly in later trad- 
ing. 

Business leaders warned 
that the NDP’s policies, if 
Implemented, would signifi- 
cantly harm investor confi- 
dence hi the province, which 
accounts for 40 per cent of Can- 
ada’s GDP. The party made 


Chinese PM 
relieved of 
crucial post 

LI PENG, the Chinese Prime 
Minister and focus of many of 
last year's prodemocracy pro- 
tests, was yesterday relieved of 
a key post overseeing the stal- 
led economic reform pro- 
gramme, official reports said, 

AP reports from Peking. 

U was at the forefront of the 
conservative crackdown on the 
1989 student-led democracy 
movement Since then, persis- 
tent rumours have circulated 
that he would be dismissed as 
premier to appease public out- 
rage. However, he has denied 
being in political danger. 

State-run radio and televi- 
sion mIH the standing commit- 
tee of the National People’s 
Congress, China’s legislative 1 
body, appointed 61-year old ] 
Chen Jinhoa, president of 
China National Petroleum, to < 
replace Li as Minister of the < 
State Commission for Restruct- 
uring the Economy. Li took ] 
charge of the commission in i 
1988, the same year he became ] 
Prime Minister. 1 

The commission sets eco- 
nomic policy for the nation. < 
The official China News Ser- 
vice said Li asked to step down < 
in order to concentrate on his < 
duties as premier. 1 

However, his dismissal could t 
be linked to China’s recent eco- 
nomic problems. These i 
included inflati on that peaked i 
in late 1988 at nearly 40 per 
cent. Li has been a leading pro- 
moter of a strict austerity pro- . 
gramme that has reduced infla- 1 
tion, but has also brought 
China to the brink, of recession. ] 
Under the programme, i 
experiments with market-ori- 
ented reforms were halted and 
the central Government 
reclaimed modi economic ded- I 
sion-making power that had 
been decentralised. 


election promises to ignore the 
US-Canada free trade agree- 
ment, impose a minimnm cor- 
porate tax, sharply raise mini- 
mum wages, and give the 
government a more active role 
in the provincial economy. 

The NDP's resounding vic- 
tory, in which it captured 74 of 
the 130 seats in the Ontario 
legislature, will go down as one 
of the great upsets of C anadian 
political history. It also con- 
firms the heightened volatility 
of Canadian politics, since ten- 
sums between Quebec and the 
English-speaking provinces 
were raised by the collapse last 
June of the Meech Lake consti- 
tutional package. 

Until he called the election, 
two years before the expiry of 
his mandate, the outgoing Lib- 
eral premier Mr David Peter- 
son was regarded as one of 
Canada’s most popular and 
powerful politicians. As the 
c a m paign progressed however, 
an underlying mood of 
discontent and frustration 
emerged. 

Mr Peterson appears to have 


become the Hpfrfrntnp rod for 
disgrontlement on issues as 
diverse as high taras, a slow- 
ing economy and the acrimoni- 
ous debate on Quebec's future 
role in the federation. 

in a stunning reversal, Mr 
Peterson lost his seat to the 
director of a women’s shelter, 

and snnmmppri he WOUld 

step down as party leader. The 
Liberals’ representation in the 
provincial legislature has 
plunged from 93 to 36 seats. 

Business concern is tem- 
pered by predictions that the 
NDP will find it difficult to exe- 
cute its policies as the province 
heads towards a recession. 
There is also a widespread feel- 
ing that the election result is 
more a pro t est against the Lib- 
erals, than a ringing endorse- 
ment of the NDP platform. 

The new premier is Mr Bob 
Rae, 42, a personable lawyer 
and Rhodes Scholar. The NDP, 
smallest of Canada’s three 
main parties, has previously 
formed provincial governments 
in Saskatchewan, Manitoba 
ami British Columbia. 


Mayor of Moscow 
backs calls for 
Ryzhkov to resign 


By Quentin Peel in Moscow 

THE radical mayor of Moscow, 
Mr Gavriil Popov, yesterday 
set the nation's capital at 
loggerheads with the Soviet 
Government by refusing to 
freeze the price of cigarettes 
and backing calls for the 
resignation of the Prime 
Minis ter, Mr Nikolai Ryzhkov. 

He appealed for the Russian 
parliament to support the 
campaign for Mr Ryzhkov to 
quit, seeking to step up the 
pressure on President Mikhail 
Gorbachev to opt for more 
radical economic reforms than 
his present Government is 
prepared to support. 

As queues for bread and 
cigarettes lengthened in the 
city streets, Mr Popov insisted 
that free prices for cigarettes 
helped cure the chronic 
shortages and undermine a 
rampant black market 
trade. 

His move provided another 
dramatic indication of the 
steady disintegration of a 
centrally-controlled Soviet 
economy and the Inability of 
the central Government to 
enforce its wifi. 

It came as the battle for the 
soul of the Soviet economic 
reform programme raged on, 
with Mr Gorbachev 
summoning Professor Abel 
Aganbegyan, his former 
leading economic adviser, to 
suggest how to reconcile the 
pirns of the radicals and those 
of the Government. 


Opposition 
leaders arrested 
In Burma 

By Our Foreign Staff 


Burmese military authorities 
have arrested two opposition 
leaders, accusing them of pass- 
ing sensitive information to 
unauthorised recipients. 

Kyi MflU n g and Chit RThatng , 

, ex-army colonels in their 

early 70s. are leaders of the 
National League for Democ- 
racy. They had been acting for 
ex-army general Tin U, the 
NLD president serving a three- 
year sentence in prison, and 
Aung San Sun Kyi, party gen- 
eral secretary, who has been 
under house arrest since last 
July. 

The NLD won a landslide 
victory in multi-party elections 
in May, but the military junta 
has refused to hand over 
power. 

Irish inflation rate 

Ireland's inflation rate will Hall 
this year and the economy will 
go on expanding in spite of the 
Gulf crisis, the Central Bank 
said yesterday, Reuter reports , 
from Dublin. 

The bank forecast that 1 
Ireland's GNP would increase 
by 3.75 per cent in 1990. assum- 
ing that oil prices average $25 
per barrel for the rest of the 
year. The rise was 4.5 per cent 
last year. It also forecast a 1990 
inflation rate of 3 .25 per cent 
compared with 4 per cent last 
year. 

Hon Sen pledge 

Hun Sen. the Cambodian 
Prime Minister, arrived in Jak- 
arta for peace talks yesterday 
and stressed his commitment 
to a Supreme National Council 
which would replace his Gov- 
ernment and govern Cambodia 
in the run-up to general elec- 
tions, write Claire Bolderson 
in Jakarta and Robert Thom- 
son In Tokyo. 


South African leader in 
breakthrough US visit 


By Lionel Barber in Washington 


President P.W. de Klerk will 
visit Washington to meet Presi- 
dent George Bush on Septem- 
ber 24. the White House 
announced yesterday. 

The visit will be the first by 
a South African head of state 
to the US in the post-war 
period, a significant gesture of 
Administration support for Mr 
de Klerk's reforms and his dis- 
mantling of the apartheid sys- 
tem. 

The proposed visit follows 
last June's meeting at the 
White House between Mr Bush 
and Mr Nelson Mandela, the 
African National Congress 
leader on his 12-day US tour. A 
separate invitation was issued 


at the time to Mr de Klerk, but 
he postponed his trip after 
threats of disruption by anti- 
apartheid activists. 

Mr Bush has held out the 
prospect of recommending lift- 
ing some or an of the sanctions 
imposed against South Africa 
under the 1986 Anti-Apartheid 
Act The pace of Mr de Klerk's 
reform effort means Mr Bush 
will shortly have to decide 
whether to confront Congress 
on the sanctions question. 

Another option Is to throw 
US support behind a South 
African application for an 
International Monetary Fund 
loan, tihrHifl h this would also 
face Congressional opposition. 
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Both Mr Boris Yeltsin, 
president of the Russian 
federation, on the one side, and 
Dr Leonid Abalkin, the deputy 
Prime Minister in charge of 
economic re fo r m , on the other, 
have said such a compromise 
is impossible. 

The Government's plans i 
seek to manage the process of i 
introducing a market economy 
through the existing planning 
system. The alternative draft, 
prepared by a committee of 13 
chaired by Professor Stanislav 
Khfltattn, suggests a far more 
radical switch to market 
mechanisms, with sweeping 
privatisation of the economy, 
and substantial devolution of 
authority to the individual 
republics. 

Mr Gorbachev is supposed to 
present the compromise next 
week. He has already said he is 
leaning towards the Shatalin 
document, but he is resisting 
demands to reject the 
government version and sack 
fils old ally Mr Ryzhkov. 

Conservative members a? the 
new Russian Communist Party, 
have now publicly demanded 
that the Soviet leader state his 
attitude towards the Shatalin 
plan, which they see as 
"anti-communist" They point 
out that two of its leading 
authors - Professor Shatalin 
and Professor Nikolai Petrakov 
- are now Mr Gorbachev’s 
closest personal economic 
advisers. 


Eduard Shevardnadze was all mtlw yesterday as he faced the press in Tokyo 

Moscow and Tokyo hail new era 
ahead of Gorbachev’s Japan visit 


By Robert Thomson in Tokyo 

THE Soviet Union and Japan 
yesterday hailed a "new era” 
in their long-troubled relation- 
ship as Mr Eduard Shevard- 
nadze, the Soviet Foreign Min- 
ister. invited Emperor Akftrito 
to visit Moscow, and paved the 
way for a Tokyo visit next 
April by President Mikhail 
Gorbachev. 

Mr Shevardnadze has made a 
strong impression on the 
Japanese, and has partly suc- 
ceeded In easing traditional 
suspicions of Moscow’s inten- 
tions in the Far East However, 
he did not reach agreement on 
the most sensitive bilateral 
issue, the disputed Kuril 
Islands. 

Before leaving yesterday, Mr 
Shevardnadze made dear that 
Moscow is prepared to negoti- 
ate on the four Soviet-nek! 
islands, and pointed to the long 
but successful negotiations 
between Peking and Moscow 
over their disputed border as a 
model for a settlement 

He said he agreed with the 
statement by Mr Taro Nakay- 
ama. the Japanese Foreign 
Minister, that “we have come 
to the end of a very long tun- 
neL” 

The foreign ministers said 
that a post-war peace treaty 


between the two countries, 
which must include an agree- 
ment on the islands, would be 
encouraged by Mr Gorbachev’s 
visit. 

However Mr Shevardnadze 
expressed concern about a lin- 
gering mistrust of Moscow’s 
motives, and that same Japa- 
nese "appear to grow appre- 
hensive" when the Soviet 
Union raised Asian-Pacific 
issues. 

He said: "I have the impres- 
sion that some people seem 
anxious to look for a hidden 
motive or selfish design behind 
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Hopes of easier Fed policy fade 


By Anthony Harris in Washington 


WALL STREET hopes of an 
easing in Federal Reserve policy 
faded yesterday after the Depart- 
ment of Labour announced a 
sharp upward revision of earlier 
employment figures for the third 
successive month. 

The Department announced 
a 75,000 drop in payroll employ- 
ment in August, but revised 
the July figure up by 130,00(1 
leaving the actual situation 
clouded in uncertainty. 

Bond prices fen half a paint 
on the announcement, and this 
in itself may inhibit any Fed 
move. Its slight easing in July, 
when rates were allowed to fall 
by 25 basis points, started a 
slide in bands and in the dol- 
lar, and normally the Fed is 
only prepared to give a firm 


lead to the market when the 
news is unambiguous. 

Bonds picked up later yester- 
day on hopes of a budget deal 

A move by the Fed might 
also cause trouble at the meet- 
ings of the Group of Seven, and 
of the OECD’s Working Party 
Three, a panel of senior offi- 
cials, to be held in Paris next 
week. The US is under pres- 
sure from some of its trading 
partners - and from some Fed 
governors - to abandon its 
policy of benign neglect of the 
exchange rate, and act to stabi- 
lise the currency. 

Hie Gulf crisis is also inhib- 
iting any action, since the mar- 
kets look to the Fed to keep 
policy tight enough to prevent 
higher oil prices triggering an 


Bonn to push for Eurofed in Frankfurt 


By David Marsh in Bonn and David Buchan and John Wyles in Rome 


West Germany Is expected to ' 
step up its insistence that the 
proposed independent Euro- 
pean central bank be set up in 
Frankfurt when European 
Community finance ministers 
and central bank governors 
meet in Rome today. 

A senior official from the 
Bonn Chancellor's Office said 
yesterday that Frankfurt had 
to be the site of the central 
bank to cement European Mon- 
etary Union as a “community 
of currency stability." 

The Germans believe that 
establishing the central bank, 
or Eurofed, In Frankfurt is a 
crucial condition for winning 
political acceptance for Emu 
from the German electorate. 

“People will complain that 
we are bringing in a European 
currency and our central bank 
is marching off." the Chancel- 
lery official said. 

Mr Karl Otto P6M, president 
of the Bundesbank, is due to 
present the meeting with an 
interim report of deliberations 
of European central bank gov- 
ernors on the statutes of a 
future European central bank 
system. 

Because of the political deli- 
cacy of the matter, however. 


his report will make no specific 
mention of where the central 
bank should be sited. 

Both Mr PoM and Mr Theo 
WaigeL the West German 
Finance Minister, have this 
week expressed strong doubts 
whether European govern- 
ments have the will to give up 
national monetary policy sov- 
ereignly and form a genuinely 
independent European central 
bank. 

The Bonn Foreign Ministry, 
however, continues to be much 
more optimistic than the Bund- 
esbank that agreement on the 
central tank can be reached 
relatively quickly with the 
other EC members. 

The meeting is also likely to 
see an endorsement by 
Britain’s 11 EC partners of the 
final goal of European mone- 
tary union, while still leaving a 
decision on timing and the 
tricky task of winning UK gov- 
ernment support for the com- 
ing weeks. 

The gathering, in a Ren- 
naissance palace overlooking 
the Italian capital, is informal 
in the sense that no concrete 
derisions are expected, but it is 
the only in-depth discussion on 
Emu billed before negotiations 


on an economic union treaty 
start in December. 

However, varions factors 
now make it less likely that 
Italy, current president of the 
European Council of Ministers 
and a long-time Emu propo- 
nent. will attempt a "rush job” 
in preparing m » n wtev y union 
thw autumn. 

All of Britain’s EC partners 
seem as fixed as ever on the 
final goal of Emu, and are 
expected to give a fair wind to 
the draft statutes of the 
Eurofed. 

However still-unsettled argu- 
ments among the 11 about the 
length and content of a transi- 
tion period from the present 
European Monetary System of 
linked exchange rates to a 
Euro fed-run single currency 
have been complicated by the 
economic fall-out from the Gulf 
crisis and by the UK Govern- 
ment's plan to promote tbe 
switching of national curren- 
cies Into a hard Ecu. 

Mr John Major, the UK 
Chancellor of the Exchequer, 
comes to Rome claiming EC 
support for the hard Elen is 
spreading, especially after this 
week’s Spanish compromise 
initiative to use elements of 


the British plan as a step- 
ping-stone to Emu. 

British suggestions of a 
European Monetary Fund that 
wo old manage the Ecu could 
fill the gap between the pres- 
ent stage one of Emu, to which 
all member states are commit- 
ted, and the goal supported by 
the 11 of a sing le Euro pean 
central bank and currency. 

At the same time, the Gulf 
crisis and the differing Impact 
that higher oil prices will have 
on EC states has underlined 
the need for greater conver- 
gence among EC economies as 
they progress towards Emu. 

Thus, ft is not only Mr Major 
who is playing for time in fry- 
ing to bring Mrs Margaret 
Thatcher, the Prime Minister, 
around to a compromise ver- 
sion of Emu. His partners have 
reason to move cautiously and 
to leave the vexed questions of 
Emu timing and economic con- 
vergence for the December 
negotiations, rather than try- 
ing to sew them up in advance 
this aut umn. 

Of today's meeting, a senior 
Community official said: *T will 
be quite satisfied if nothing 
negative comes out of this 
weekend.” 


increase in tbe core inflation 
rate, and especially in wages. 

The August figures are offi- 
cially regarded as weak. Dr 
Janet Norwood, the Commis- 
sioner for labour statistics, 
pointed out in her statement to 
Congress that the new figures 
show “the first signs of trouble 
in two key unemployment indi- 
cators: both the number of 
recently unemployed persons 
(those jobless for less t han five 
weeks) and the number of 
unemployed job losers rose 
this past month." 

While the 75,000 drop in pay- 
roll employment was largely 
due to the laying off of tempo- 
rary census employees, the fig- 
ures also show weakness in 
industrial employment 

US to sell $4.7bn 
of jets to Seoul 

By Alan Friettanan in 

Washington 

THE US has agreed to sell 
$4.7bn worth of fighter jets and i 
engines to South Korea. i 

The announcement was j 
made as Mr Nicholas Brady, ! 
the US Treasury Secretary. ! 
ended a meeting with Mr Roh 
Tae-woo, the South Korean i 
president, during which the US 
solicited cash to support the 
US deployment in the Gulf. 

The deal calls for Seoul to 
buy and co-produce 120 McDon- 
nell Douglas FA-18 jets. The 
FA-18 is used as a frontline 
fighter and attack jet. 

The Pentagon said the deal 
would be worth at least S£L2bn 
to McDonnell Douglas, with 
about $500m going to General 
Electric for 24 F-404 spare 
engines and other equipment. 
Other items bring the total 
value to 54.7bn_ 

The deal will go through 
unless Congress objects within 
30 days. US officials say they 
have received assurances that 
sensitive military technology 
will be protected. There have 
been fears in Congress that 
South Korea might use the 
advanced technology to develop 
its own aircraft industry. 


By David Hausego in New Delhi 

INDIA yesterday yesterday ther delay , for solving the 
called for an urgent interna- h umanitari an prefttem. 
tional relief effort to aid its dti- Gqjral said Iraq tad told India 
zens and others trapped in Iraq and other Asm nations with 
and Kuwait sizeable populations m the Gulf 


our every word that would run 
counter to Japan's interests. 
Take my advice, you shouldn’t 
search for a ‘double bottom’ in 
the Soviet approach to regional 
problems." 

By inviting Emperor Akihit n 
to visit the Soviet Union, Mr 
Shevardnadze hopes to encour- 
age ordinary Japanese to 
review their opinion of 
Moscow. Yesterday’s audience 
at the Imperial Palace was the 
first of its kind since Mr 
Andrei Gromyko, the then for- 
eign minister, met Emperor 
ffirohito in 1976. 

Japanese officials are satis- 
fied that the Soviet recognition 
of the need to negotiate the 
islands’ ownership is the first 
step to their return to Japa- 
nese control, and a reasonable 
basis for a visit by Mr Gorba- 
chev. 

The two sides have mean- 
while lifted restrictions on the 
bilateral flow of publications 
and agreed to co-operate on 
thermonuclear fusion energy 
and on identifying the remains 
of Japanese prisoners of war 
who died on Soviet territory. 

They also issued a joint 
statement demanding that Iraq 
withdraw its troops from 
Kuwait 


INDIA yesterday yesterday 
called for an urgent interna- 
tional relief effort to aid its citi- 
zens and others trapped in Iraq 
and Kuwait 

The c a n came as India suc- 
ceeded in evacuating 700 
exhausted Indian citizens and a 
family of British stowaways 
from Kuwait City to Dubai by 
ship. 

However, attempts to send a 
second to pick up some of 
the 140,000 remaining Indians 
has ran into trouble. 

Mr Inder Kumar Gujral, the 
Foreign Minister, confirmed 
that Iraq was refusing to let 
India send further ships or air- 
craft until it sent food. Iraq has 
refused to allow the second ship 
to dock in Kuwait reportedly 
because it is not carrying , food 
or medicines. 

Western nations enforcing UN 
sanctions against Iraq have 
refused to grant safe passage fear 
a ship to take food to Kuwait 
Mr Gujral said it was a matter 
of deep concern, when "we were 
categorically told not to proceed 
with the shipment" 

He did not say which coun- 
tries had told India the ship 
would be stopped. 

Diplomats said the US and 
other western countries had told 
India food problems in Kuwait 
and Iraq tad not reached the 
stage when they could be con- 
sidered a h umani tarian Issue. 
The UN resolution on sanctums 
permits the sending of food chi 
humanitarian grounds. 

Mr Gujral told parliament 
food shortages in occupied 
Kuwait were serious and what 
was required was "a concerted 
international effort, without fUT- 


that it would not be able to sup- 
nhr food to foreigners. 

Gujral said he sent a message 
cm Thursday to the: five perma- 
nent Security Council members 
- Britain, China, France, (fie 
Soviet Union and the US - tell- 
ing them the situation was seri- 
ous and asking for a council 
decision to send food. 

Western suspicion of Indian 
intentions has been fuelled by 
India's refusal to make an out- 
right condemnation of the ' 
Indian invasion of Iraq. A For- 
eign Ministry spokesman went 
no farther yeste r day than say- 
ing that India had never con- 
doned aggression and did not 
recognise the annexation of 
Kuwait 

He accused the west c£ apply- 
ing double standards in the 
implementation cf sanctions. He 
said it was "odd and discrimina- 
tory” that western subjects were 
leaving Baghdad on Iraqi Air- 
ways flights in vkdatkxi of sana- 
tions, while India was not 
allowed to said food and medi- 
cines to its own nationals. 

The spokesman said India 
was also seeking economic assis- 
tance through the UN to affect 
the $3bn a year cost to the bal- 
ance of payments of the Gulf 
crisis. 

So far about 20,000 Indians 
have reached home, the great 
majority after an arduous trek 
from Kuwait to Jordan. About 
16,000 more were in squalid 
camps on the Iraq-Jordan bor- 
der, 5,000 in Amman 


Iraq may Drop in the 

gain from number of 

US exports refugees 
to Brazil to Jordan 


By Alan Friedman in 
Washington 

THE US has approved the 
export to Brazil of specially 
treated rocket casings that 
could help Iraq to develop its 
long-range ballistic missile 
project. 

The approval by the State 
Department - which has been 
confirmed by the Br azili a n 
Embassy in Washington - 
marks a significant reversal of 
US policy on missile prolifera- 
tion. Brazil and Iraq have 
close, long-standing trading 
ties covering missile and other 
military technology. 

The lifting of an earlier ban 
on the Brazilian deal means 
the US will be exporting sensi- 
tive equipment that is sup- 
posed to be restricted by the 
seven-nation Missile Technol- 
ogy Control Regime (BITCH), 
the 1987 accord that was 
designed to stem the flow of 
such technology to the Third 
World. 

The material to be shipped 
Includes seven steel carings 
which would form the outer 
shells of a three-stage rocket 
Brazil hopes to launch in the 
next three years. Until now 
the US had refused to sell or 
allow the special heat treat- 
ment of such components, 
because of Brazil's past 
co-operation with Iraq. 

Brazil claims its rocket proj- 
ect is for civilian purposes, but 
US missile experts say they 
expect the technology to be 
passed on to Iraq for use at its 
Saad 16 desert missile and 
chemical weapons research 
complex near Baghdad. 

Mr Gary MTlhoiMn. a wash- 
ington-based missile expert, 
said yesterday that the ship, 
ment of rocket casings that 
have been specially heat- 
treated by a Chicago company 
would help Brazil to acquire 
crucial expertise in staging 
and solid rocket fuel technolo- 
gies. “Brazil will pass on this 
technology to Iraq.” 

The State Department 

approval, coming just weeks 

after the casings had been 
impounded by US Customs 
officials because of their sensi- 
tivity, Is all the more striking 
since the Bush Administration 
last year protested against a 
proposed French sale of rocket 
launching technology to Brazil 
on the grounds that it was pro- 
hibited under the MTCR agree- 
ment. 

• The state prosecutor’s 
office in Munich said yester- 
day it was opening an inquiry 
into helicopter exports to Iraq 
by MBB, the aerospace and 
defence group now part of 
Daimler-Benz, which may have 
been in breach of West Ger- 
man laws on arms exports, 
writes David Goodhart in 
Bonn. 

MBB said: “We have nothing 
to hide.” It had exported 60 
helicopters to Iraq since 1978 
for VIP flights and use by life- 
saving organisations. It had 
no knowledge of their conver- 
sion into military helicopters 
or their use in poison gas 
op er ati on s against Kurds. 


By Lamia Andonf in 
Amman 

THE NUMBER of refugees 
crossing from Iraq to Jordan 
has reportedly dropped in the. 
past two days because of 
improved co-ordination 
between the Iraqi and Jorda- 
nian governments. 

Less than 2,000 people are 
crossing each day, compared to 
an average of 10,000 a day over 
the last four weeks, according 
to Jordanian offidais. 

Earlier Jordan felt obliged to 
limit the number entering the 
country, because of a mount- 
ing backlog of those awaiting 
repatriation. More than KKMXM 
people, mainly Aslan workers, 
are in camps, still waiting for 
airlifts to their home countries. 

Over 607.000 people hare 
crossed to Jordan since August 
7 and officials expect the num- 
ber to exceed the 1.5m evacu- 
ees from Iraq and Kuwait. 
Crown Prince Hassan has 
warned that bis country would 
find it difficult to accommodate 
the migrants unless the inter 
national community helped. 
The flood of refugees has 
already cost Jordan $40m. 

Prince Hassan has main- 
tained that there has been an 
element of negligence by the 
west, with tbe focus on their 
nationals held in Baghdad. 

In Amman yesterday, Mr 
Bernard Kouchner. French 
Minister for Humanitarian 
Affairs, conceded that the 
international community had 
moved late to help those who 
had fled to Jordan. Mr Kouch- 
ner raid the term refugees was 
Inaccurate. They were 
migrants on their way home. 

The international relief 
effort yesterday seemed to be 
picking up, however, as coun- 
tries increased their contribu- 
tions. Mr Kouchner said that 
France was sending an aircraft 
to make shuttle trips to Dacca, 
flying home some 19,000 
Benghalis. France would also 
send two Boeing 747 aircraft to 
Jordan for an indefinite period 
to help In the airlifting 
operations. 
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CRISIS IN THE GULF 


financial help for US military effort ruled 


EC plans aid for frontline countries 

By DavW Buchan and John Wyfes In Rome 

yesterdfv dWW* *** GgJMJpaHy states naval blockade might not prevent key sup- with die rest being covered by other Boro 
packaKeto m2^ a i??r3'" ai i on dollar aid plies reaching Iraq. Asked if such a move peso countries and Japan, 
said thev 8114 Turkey and mig h t increase the danger of war, Mr De The exact shape and size of the EC con 

ade of inn OUia stu " y 9 possible air block- Michelis said the ministers were “not tribution, desi gn ed to meet balance of pay 
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presidency, said the US could not 




naval blockade might not prevent key sup- 
plies reaching Iraq. Asked if such a move 
might increase the danger of war, Mr De 
Mlcbelis said the ministers were “not 
unaware" of these dangers, “but it is our 
conviction that a strict embargo is the 
only alternative to a real military clash.” 

He made it dear the European view that 
no such air blockade should be mounted 
without the blessing of a United Nations 
resolution. Mr William Waldegrave, UK 
Foreign Office Minister of State, warned 
his EC counterparts of the serious risks 
involved. “You can’t just board an aircraft 
in mid-flight, and turn it back,” he said. 

Ministers’ discussions erf an emergency 
aid programme were based on a European 


with the rest being covered by other Euro- 
pean countries and Japan. 

The exact shape and size of the EC con- 
tribution, desi gn ed to meet balance of pay- 
ments difficulties, will be refined by EC 
finance minis ters meeting in Home today. 

Only part of these tends will come from 
the EC budget, with the rest to be funded 
by national treasuries. Britain made it 
dear that it expects to give less because of 
its greater military rede in enforcing the 
embargo. The Soviet request for a joint 
declaration on the Gulf crisis with the EC 
met a broad welcome, and will be dis- 
cussed when Mr De Michelis goes to 
Moscow at the end of next week. 

At the same time, the EC is launching a 
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Americans fly out of 
Baghdad for Amman 


‘Iraqis have 300,000 
troops near Kuwait 9 
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By David White, Defence Correspondent 


Secretary of State James Baker meets US airmen at an air base in Saudi Arabia yesterday 


AN Iraqi airliner carrying more than ieo Americans, mostly 
women and chil d r e n , left Baghdad for the Jordanian capital 
Amman yesterday afternoon. Renter reports from Baghdad. 

■ US embassy sources said the aircraft, a US-chartered Boeing 
707, carried 159 Americans who had been brought from Kuwait 
ear Her yesterday and six. who had boarded in Baghdad. The ai rlift 
was to be repeated today. 

One US embassy source said- “They are almost entirely women 
and children but there are a few men, who are Arab- Americans, 
among them.” 


UN embargo for review 


The United Nations sanctions committee is due to meet again on 
Monday to review the effectiveness of the embargo against Iraq 
and deride whether to allow the shipment of same food and 
health supplies to Iraq. Permission for such shipments has been 
requested by several countries. Including Security Council mem- 
ber Cuba, writes Michael Littlejohns from the UN in New York. 

Mr Javier Fdrez de CueDar,the UN Secretary General, said 
yesterday that Bulgaria, India, Jordan, Lebanon, the Philippines, 
Romania, Sri tanka, T unisia ami Yu goslav ia wanted consulta- 
tions about economic problems created by sanctions. Yemen and 
Sudan indicated they might alao seek relief. 


Soviet and Saudi embassies 


The Soviet Union and Saudi Arabia plan to set up embassies in 
each other’s countri e s , Soviet Foreign Ministry spokesman Gen- 
nady Gerasimov said, Reuter reports from Washington. 

“We’re going to establish embassies and I hope it will happen 
soon,” he said yesterday. The Soviet Union and Saudi Arabia 
already m aintain diplomatic relations, Mr Gerasimov said. 

He said the meeting this weekend in Helsinki between Soviet 
President Mikhail Gorbachev and US President George Bush 
would be a kind of brainstorming session an what to do in the 
Gulf to avoid war. 


IRAQI strength in and around 
Kuwait is now put at more 
than 300,000 troops, with 
between 2,000 and 2,500 tanks. 

The latest estimate of Iraqi 
forces in Kuwait itself - 
150,000 men, 1^00 tanks and 
TOO artillery pieces - was con- 
firmed by Mr Tom King , the 
British Defence Secretary, dur- 
ing the Commons debate on 
the Gulf crisis yesterday. 

This is 50,000 men and 250 
feinVt more than took part in 
the Invasion of August 2. 

Another 150.000 troops and 
at least 500 tanks are reckoned 
to be within easy reach of 
Kuwait It is thought that Iraq 
has probably set up a forward 
headquarters at Basra. 

Four or five armoured divi- 
sions are believed to have been 
assembled in Kuwait, along 
with five or six infantry divi- 
sions. Armaments include 
between 15 and 20 Frog-7 
rocket launchers and a range 
of air defence weapons. 

Trenches and sand barriers 
have been built on the main 
access routes anil some mine- 
fields set up. 

Mr King confirmed yesterday 
that Iraq had moved Silk- 


worm-type shore- to-ship mis- 
siles Into Knwait to defend 
against a seaborne attack. 

Only two brigades from the 
seven elite Republican Guard 
divisions which carried out the 
invasion are believed to be still 
in Kuwait. 

The remainder of the Repub- 
lican Guard force, with Iraq’s 
most up-to-date Soviet-made 
T-72 tanks, seems to be form- 
ing a second line spread out on 
the Ira q-K await border in 
apparently defensive positions. 

Infantry reinforcements to 
the region have been mostly 
moved from the southern sec- 
tor of the Iran-Iraq border. 

Iraq is also understood to 
have moved Su-25 Frogfoot 
ground attack aircraft to bases 
within reach at Kuwait 
• A potential challenge to the 
western naval blockade of Iraq 
is posed by three oQ tankers 
thought to have completed 
loading at the Iraqi port of 
Ti mm Qasr and the offshore 
lo ading point of Mina al Bakr. 
The tankers, the Hitin and the 
Al-Qadisiyah, both of 155,000 
deadweight tons, and the 
36,000-ton R nmaiia, are all 
Iraqi state-owned. 


Men of the 82nd Airborne wait 


for their movie to start rolling 

US troops in the Saudi desert are ready to go, reports Lara Marlowe 


Paris may ease KIO curbs 


Japan doing its best to 
co-operate, Brady told 


Flench Finance Minister Pierre B&r§govoy is conside ring easing 
controls on the Kuwait Investment Office’s (KIO) financ i al 
operations, frozen in a general block on Kuwaiti and Iraqi assets 
early last month. Renter reports from. Paris. 

But such a move would not apply to assets owned by Kuwaiti, 
individuals, a Finance Ministry spokeswoman said. 

Most western countries froze all Kuwaiti and Iraqi assets cm 
August 2 following Iraq’s invasion of Kuwait 


By tan Rodger in Tokyo 


Iran warns US against staying 


Iranian President Afi Akbar Haafaenri RafcanJani said yesterday 
that M oslems would drive out US forces from the Gulf region if 
the Americans tried to make their presence in Saudi Arabia 
permanent, Reuter reports from Nicosia. 

President was quoted by Tehran R adio as saying 

Iran hoped both Iraq and the US would come to their senses and 
spare the region a war. , „ . 

“But the Islamic world would not bear the United States' 
building Itself a base next to the divine shrines” in Saudi Arabia 
on the pretext of thwarting Iraq* aggression, he said in Saveh. 


JAPANESE leaders yesterday 
told Mr Nicholas Brady, the US 
Treasury Secretary, that they 
were doing their best to con- 
tribute to the international 
drive to isolate Iraq. 

Although Mr Brady outlined 
a $28bn (£1435bn) plan to deal 
with the crisis, no request for a 
specific contribution from 
Japan was either sought or 
affered. 

Mr Brady was apparently 
more concerned to confirm 
that Japan was fully commit- 
ted to opposing Iraq's annex- 
ation of Kuwait, as this would 
help convince Iraq’s leaders of 
the staying power of the mili- 
tary and diplomatic drive 


mounted against them. 

A US Treasury spokesman 
said after Mr Brady had met 
Mr Toshiki Kaifu, the Japanese 
Prime Minister, that Mr Kaifu 
“sees the world in exactly the 
same way we do". 

Japan has already pledged 
$lfan to support multinational 
forces in the Gulf. It has also 
promised to provide substan- 
tial loan and grant aid for 
Egypt, Jordan and Turkey, the 
countries hit hardest by the 
global ban on trade with Iraq. 

In addition, last week, it 
committed $i0m in emergency 
relief funds for refugees, and 
yesterday 312m more for refu- 
gee relief. 


I N THE tactical operations 
centre of the American 
82nd Airborne Division’s 
third brigade, 30-year-old Cap- 
tain GSles Orpen-Smellie of the 
British 1st Parachute R^g irrumt 
cooks chicken curry from army 
rations and brews orange 
pekoe tea for his US col- 
leagues. Most of the men have 
not had a hot meal since they 
arrived in Saudi Arabia, and 
the Englishman's cuisine 
makes hhr» popular. 

Capt Orpen-Smellie had been 
on loan to the asnri under an 
Anglo-American military 
exchange scheme for a year 
when Iraq invaded Knwait “I 
was afraid the RHtiah embassy 
wouldn’t let me come,” he 
says. “I’ve lived and worked 
with these people for a year 
and I wanted to stay with 
them.” 

The 82nd Airborne was and 
remains America's strategic 
vanguard in Operation Desert 
Shield- They are positioned at 
critical points cm Iraq’s possi- 
ble line of advance into the 
kingdom. 

Sitting on hard-packed earth 
while bulldozers erect revet- 
ments by moonlight, the men 
of the 82nd remember the his- 
tory of their division as 
depicted in the movies. 

“The thing that gets you 
down the most is that nothing 
is happening. We’re just like 
Hollywood, sitting here looking 
pretty," says Private Manh 
Nguyen, a 24-year-old Vietnam- 
ese refugee who made his 
home in Texas after escaping 
from Saigon on a barge in 1975. 

His commanding officer, 
Capt Jim Huggins, says he was 
happy that he was chosen for 
the honour platoon at Gen 
James Gavin’s funeral at West 


Point last March. The role of 
Gen Gavin was played by Rob- 
ot Bedford in A Bridge Too 
Far, which depicted the 82nd’s 
assault on one of the Rhine 
bridges in 1944. Out In the des- 
ert the soldiers also recall Gary 
Cooper as Sgt York, the 82nd 
Airborne First World War 
hero. 

So for, however, the 82nd’s 
explots in Saudi Arabia have 
mare in common with the Kor- 
ean war comedy MASH than 
films of valour and victory. 

"You won’t believe what’s 
happened over at the naval 
base last night," one of the sol- 
diers says. “Three marines 
were on patrol and the Saudi 
National Guard fiwd on them. 
The American soldiers opened 
fire too. The marines were 
lying behind a sand dune, 
screaming they weren’t the 
enemy.” 

Two more soldiers walk up, 
jubilant because a desert goat- 
herd took their photograph in 
the afternoon in front of some 
palm trees and ramph. 

“Anybody here get married 
or bad a baby just before leav- 
ing?” a public affairs officer 
asks. “One of the American 
networks wants to do a 
two-way with a wife at Fort 
Bragg. Well take you to the 
studio in the city." 

As the 82nd “All American” 
division enters its second 
month in Saudi Arabia, morale 
has improved but toe possibil- 
ity of a long stalemate seems 
to worry the men almost as 
much as the possibility of war. 
They were the first troops sent 
to Saudi Arabia after President 
George Bush’s decision on 
August 6 to deploy US ground 
forces in the kingdom, and 
many expected to be para- 


chuted directly into combat 
with the Iraqis. 

“When we got the word back 
in Fort Bragg there were mixed 
emotions,” says 23-year-old 
Corporall Will Longanacre 
from West Virginia. “I was 
really scared of chemical gas. 
The longer we stay here and 
the more power we build up, 
toe better we feeL Right now 
we just want to do something.” 

The 82nd rotates troops from 
its headquarters, a newly-com- 
pleted Saudi base, out to the 
desert. The schedule is now 
being stepped op, from three 
days in the air-conditioned bar- 
racks followed by three days in 
the desert to five days in the 
desert followed by only two 
days in camp. 


T hey received army beds 
this week, after learning 
the hard way that scoi> 
pious and snakes congregate in 
the pretty oases with palm 
trees and soft sands. Several 
soldiers have collapsed of heat 
exhaustion. 

“It takes three or four days 
to really get used' to the heat.* 
says Col Ken Laplante from 
Kentucky. “After 10 days you 
get to the point where it 
doesn’t bother you. During the 
daytime from 10 to four, you 
got to take it easy. That’s the 
first thing I noticed when I got 
here. Watch the animals. 
They’ve been here a lot longer 
than we have and that’s what 
they do." 

Brian Bliss, a 2l-year-old spe- 
cialist from Spokane, Washing- 
ton, says the sun heats up the 
metal plates his army 

boots. “It feels film your feet 
are in frying pans.” The men 
also complain of bouts of diar- 
rhoea, which they suspect is 


caused by the Saudi water sup- 
ply brought in 400-gallon 
“water buffalo” trucks from 
base camp each day. 

Sgt Tony Figuero, a 27-year- 
old artillery gunner from New 
York, is worried about the 
phosphorus stalls in the back 
of his vehicle. “The manual 
says the inside filler rtf the can- 
ister melts at 140 degrees,” he 
says. “If the filler melts, the 
liquid phosphorus leaks out. If 
it gets on your hands they 
catch fire and you can't put the 
fire out" 

The heat has also damaged 
computers in toe field artillery 
regiment’s fire direction cen- 
tre. They claim damaged equip- 
ment can be replaced quickly 
from base camp or through a 
supply Una imiting all the way 
back to Fort Bragg. 

Most of aH. the men of the 
82nd Airborne hope for a “com- 
bat jump". “That’s the big 
dream for the 82nd. to jump in 
somewhere and start fighting,” 
says 23-year-old Sgt Robert 
Moreland from Athens, Texas. 
“A combat jump would defi- 
nitely be something to get out 
of this. If the Iraqis start 
streaming across the Kuwaiti 
border, we’ll drop behind their 
lines and cut them off. We’re 
not going to stand here and 
take on their armour.” 

Except among more senior 
officers, some of whom fear a 
bloodbath if the Americans 
move to take Kuwait City, the 
men of the 82nd now seem to 
be more concerned with the 
absence of showers and the 
salt and sweat-starched state of 
their uniforms betwen weekly 
laundry deliveries. Their impa- 
tience may prove one of the 
greatest pressures on the mili- 
tary tacti ci a ns . 


International consensus takes second place. Commons told 


By Ivor Owen and John Mason 


ENSURING . that Iraqis 
agg ress ion against Kuwait did 
not succeed must take prece- 
dence over preserving the. 
“coalition” currently backing 
the action taken by toe US, 
Britain and other countries ha 
toe GulL Mr Douglas Hurd, the 
Foreign Secretary, told the 
Commons yesterday. 

His forceful refusal to make 
any farther military measures 
subject to prior approval by 
the UN Security Council 
angered left-wing Labour back- 
benchers but won general 
acceptance, and the two-day 
emergency debate ended with 
the Government securing an 
overwhelming majority of 402 
(437-85) 

Mr Hurd acknowledged the 
importance of doing everything 
possible to preserve the coatt- 
tion”, within Britain ami in the 
international community, but 
be stressed the need to main- 
tain toe “certainty” that Iraq s 
President Saddam Hussein 
would lose. 

He warned that zf a snuatian 
were to arise in which there 
was toe possibility of decisive 
action being vetoed bythe 
Security Council the position 
ofthe Iraqi leader would be 


With the tellers, they mus- 
‘ tered 36, and included Mr Tony 
Benn, the former cabinet min- 
ister, and Mr Dennis Skinner, a 
former Labour Party chairman. 

Many of the Labour MPs 
who did not vote had not 
returned from holiday. 

Mr Torn King, the Defence 
Secretary, confirmed that no 
attack would be launched on 
Iraq from Saudi Arabia with- 
out Saudi permission. 

He bad been challenged by 
Mr Denis Healey (tab, Leeds 
East), a former defence secre- 
tary, an whether a statement 
to this effect by Prince Sultan, 
the Saudi Defence Minister, 
was correct 

Mr King replied: That is the 
position. We are not there to 
attack Kuwait or Iraq. We are 
there to defend Saudi Arabia 


and to ensure that the UN 
embargo works " 

He also confirmed that the 
Government would discuss 
with its allies in the Gull the 
possibility of sharing toe costs 
of maintaining ’ the British mili- 
tary presence. 

Mr Hong revealed that Iraq’s 
build-up in Kuwait included 
150.000 ground troops, 1,500 
tanks, 700 artillery pieces, and 
a foil range of surface-to-ship, 
battlefield and surface-to-air 
missiles. 

Mr Kaufman welcomed state- 
ments by Mr James Baker, the 
US Secretary of State, making 
it clear that an air blockade of 
Iraq depended on obtaining the 
authority of a UN Security 
Council resolution. 

Labour MPs, he said, would 
support an air blockade pro- 


vided it had UN approvaL 
Mr Kaufman attacked the oil 
companies, which were “greed- 
ily seeking to cash in” on the 
crisis in the Gull 
Mr Hind told the House that 
the “immediate and acute" 
danger in the Gulf had passed 
thanks, above all, to the 
prompt action taken by the US 
and Britain. 

The task now was to build 
up toe pressures - the cer- 
tainty that Iraq would losejts 
isolation and the impact of 
sanctions - until they became 
intolerable and the aggressor 
left Kuwait. 

Amid cheers, Mr Hurd was 
adamant that that the interna- 
tional community could not 
afford to allow Mr Saddam to 
“come smiling through with a 
couple of islands and oil fields 


in his pocket*. 

Responding to suggestions 
from both rides of the House 
that sanctions should not pre- 
vent food and medical supplies 
reaching Iraq he said it was for 
the Security Council to deter- 
mine “h umanitarian needs” 
which should continue to be 
met. 

Mr Hurd said Mr Saddam 
could not be allowed to manip- 
ulate the humanitarian factor 
to his own advantage. 

Mr Winston Churchill (Con, 
Davyhulme) praised Mr Eon- 
nock for “speaking for 
Britain”, but warned that It 
was increasingly unlikely that 
war in the Gulf could be 
avoided. 

He suggested that the time 
bad come for British ground 
forces to be deployed, and 


maintained that a “preemptive 
strike” against Iraq should not 
be ruled out. 

Sir David Steel, foreign 
affairs spokesman for the Lib- 
eral Democrats, said the debate 
had shown that there was a 
“great consensus” in the House 
and rebuked Mr Benn for 
implying that those who voted 
for the Government were some- 
how voting for war, while 
those who voted against were 
for peace. “That is really not 
so,” he said. 

Mr Martin O’Neill, the 
shadow Defence Secretary, 
repeated Labour concerns that 
the international consensus 
could be endangered by any 
precipitate unilateral action. 
The US would inevitably have 
the greatest influence, but 
international action bad to be 


co-ordinated through the UN. 

However, he said there was 
widespread public support in 
Britain for effective action 
against Iraq. 

Sir Ian Gihnour (Con, Cbes- 
ham and Amersham), a farmer 
deputy foreign secretary, called 
for caution and warned that 
the crisis could not be seen in 
isolation from other Middle 
Eastern problems. 

The west’s tolerance of bla- 
tant injustices such as the Pal- 
estinian problem and the 
Israeli occupation of toe West 
Bank had helped Increase Arab 
support for Mr Saddam. 

Mr Eric Heftier (Lab, Liver- 
pool Walton) called for more 
negotiations with Iraq. Mr Sad- 
dam had to be given the 
chance to save face if such 
negotiations were to succeed. 


Cool head and an eye on the Tory Party leadership 


By Ralph Attins 


Mr Gerald Kaufman, the 
shadow foreign secretary, who 
with Mr Neil Kinnock, the 
Opposition leader, took well 
over half the Mhamntiqr 
Labour Tarty - 128 
into the lobby 

Government, empham^ that 
it was not being given a blank 
• - . „,nnnrt. 


To cheers from his support- 
« Mr Kaufman said Labour 


ere, Mr Kaufma n said Labour 

MPs who voted for the Govern- 
ment would be expressing 
satisfaction with the action 
taken so far, while reserctoj? 
their position in regard to any 
future measures. 

A strong vein of 
canlstn ran through the 
speeches of most the taboor 
rebels who spoke in the debate. 



WHEN Mr Douglas Hurd, the 
British Foreign Secretary, real- 
ised his press conference in 
Jordan this week was about to 
be hijacked by Arab protesters, 
he planned neither a retalia- 
tory attack nor a graceful exit. 
“Let’s just see what happens,” 
he told an aide. 

The drama at the Plaza 
hotel, Amman, was symbolic of 
both Mr Hurd’s style and his 
predicament. Palestinian sym- 
pathisers protested at the 
“anti-Arab” policies of Britain 
- and then walked out 

Mr Hurd remained unruffled 


and patient. “Thank you very 
much,” he said, smiling and 
holding his hand up in a half- 
hearted attempt to stop the 
abuse. 

This has been Mr Hard’s cri- 
sis- The phoney war of United 
Nations resolutions, diplomacy 
and fiery rhetoric has suited 
his temperament and charac- 
ter. The job he always coveted. 


Douglas Hurd: unruffled and 
patient 


and won only last October, has 
started to throw up challenges 
that he relishes. 

Tbe six-day, whistle-stop 
tour of the Gulf, which ended 
in Jordan, and the parliamen- 
tary debate which followed, 
have tested his skills as a fixer, 
diplomat, and politician. At 
stake were not just Britain's 
effort in restoring world order 
but Mr Hurd’s chances of 
becoming a future Conserva- 
tive leader. 

Mr Hurd, the fixer, is a man 
who on his Gulf tour wanted to 
build international consensus 
around his convictions. His 
abhorrence of President Sad- 
dam Hussein - made vivid in 
the Commons yesterday - is 
visceral. But the purpose of his 
Gulf tour was not to hector, or 
even provide leadership, but to 
find common denominators. 

Mr Hurd is a natural word- 
smith. At times he is suitably 
strong-minded - urging in the 


Commons that Britain’s right 
to take military action if neces- 
sary should not be “subordi- 
nated” to the mechanics of the 
UN. 

Palestine Is a case in point. 
Mr Hurd recognised that the 
problems of the occupied West 
Bank and Gaza remained, but 
the two issues were distinct 
The “serious mistake” of Yas- 
sir Arafat, PLO chairman, in 
identifying with President Sad- 
dam had meant “the day is 
now more remote when that 
matter [Palestine] is tackled 
with the importance it 
deserves." 

In Jordan and the Yemen, 
both with large Palestinian 
populations, Mr Hunt claimed, 
rightly, that there was conver- 
gence around the UN resolu- 
tions. Differences over the use 
of military force and immedi- 
ate negotiation were “differ- 
ences of analysis." 

Expertise in foreign affeirs 


(he worked in the Foreign 
Office in the early 1960s) is 
complemented by a fascination 
with characters which betrays 
his hobby as a successful 
author. He was intrigued by 
the complicated stand of King 
Hussein and the argumentative 
Lieutenant General Ali Abdul- 
lah President of Yemen. 

As a diplomat, he wants the 
international consensus 
around UN resolutions to be 
maintained for as long as pos- 
sible. That could put him at 
odds with the more hawkish 
Mrs Margaret Thatcher if a 
military strike by the US and 
UK became a reality. 

The Foreign Secretary could, 
t hen, find his diplomatic cau- 
tion at odds with his political 
instincts. For Mr Hurd, tbe pol- 
itician, has finely-tuned anten- 
nae; He knows that the major- 
ity of Conservative 
backbenchers - from both the 
moderate and gung-ho wings 


- will not stand for dithering 
in the face of the enemy. 

By nature, Mr Hurd is not a 
natural Thatcher ally; and 
unrestrained, he would be a 
very different prime minister. 
But be has a Imarlr of inciting 
up echoes of Sirs Thatcher's 
thinking in his own remarks. 

She talked of the legal right 
to take military action without 
further UN resolutions on tele- 
vision last Sunday. He reiter- 
ated it in a press conference in 
Muscat - but added the need 
to pay attention to “practicali- 
ties and commonsense.” 

Such cool-headedness and 
tolerance give the qualities 
required for a long haul 
against Iraq - a conflict in 
which nobody can foresee the 
outcome. With domestic poli- 
tics never far from the surface, 
they also atond him in good 
stead to face the vicissitudes of 
the Conservative Party leader- 
ship stakes. 


Mr Michael Mates, (Con, 
Hampshire East), chairman of 
the Commons Defence Select 
Committee, said the crisis dem- 
onstrated the Government’s 
prudence in not making heavy 
defence cuts following the 
political changes in eastern 
Europe. 

Mr Cranley Onslow (Con. 
Woking), chairman of the 1922 
Committee of backbench Tory 
MPs, said military action could 
not be ruled out if tbe embargo 
failed. The alternative was the 
MiiiapBg and humiliation of the 
structure of the UN itself, 
which was too awful to con- 
template. 

Mr Merlyn Rees (Lab, Leeds 
South) questioned the com- 
mand and control structure of 
the international military 
forces. He warned operations 
could go wrong unless it was 
clear who was in charge. 

Sir Michael Marshall (Con, 
Arundel) called for greater 
intergovernmental co-opera- 
tion to help tbe refugees on the 
Iraqi-Jordan border. Such 
assistance could be given by 
countries such as Japan and 
West Germany which were 
unable to contribute to the mil- 
itary operation. 

Mr Robert Hayward (Con, 
Kingswood). who mltiatpri the 
"helpline" for the relatives ot 
hostages held by Iraq, accused 
television companies of being 
worse than the tabloid press in 
concentrating on the “stress 
and danger" that they had had 
to endure. 

Mr David Lambie (Lab, Cun- 
ninghame South) was sup- 
ported by other left-wing 
Labour backbenchers when he 
attacked “disinformation” 
spread by the US Central Intel- 
ligence Agency. 

He had “no faith" in the 
peaceful intentions of the US 
and said many of his constitu- 
ents had more to fear from Mrs 
Margaret Thatcher, the British" 
prime minister, than from 
President Saddam Hussein. 
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Lamb war link suspected 
in attack on French driver 


By Richard Gourlay In London, WUI Dawkins In Paris and Lucy KeHaway In Brussels 


THE “lamb war" appeared to 
take a further ugly turn yester- 
day after a French truck driver 
was attacked by three men on 
a Kent motorway and left with 
a fractured simii 

Kent police would not rule 
out a motive of retaliation 
after the recent attacks on 
British drivers and lamhg by 
French farmers who are wor- 
ried that drought and imports 
from the UK and Republic of 
Ireland are hurting business. 

One hundred British MPs 
yesterday signed a motion 
denouncing the lack of French 
action in policing the free flow 
of EC goods and one MF called 
for housewives to boycott 
French products. 

Mr Eric Gunther had been 
driving along the M2 eady yes- 
terday morning with a cargo of 
low-value pharmaceuticals 
when three men forced him to 
pull over, and beat him and the 
ingida of bis cab with staves. 
An official for his company, 
Giraod Transports of Roussil- 
lon, said he assumed the inci- 
dent was linked with the 


"harsh attacks by French peo- 
ple on English drivers" and 
said both sets of attackers were 
“pitiful". 

The attack comes a day after 
French farmers seized nearly 
400 British sheep and burned 
them in front of a French gov- 
ernment building. French 
farmers have hijacked at least 
19 lorries carrying foreign live- 
stock and meat since June, 
including a dozen with British 
cargo. 

Meanwhile Britain warned 
France of its mounting concern 
over French authorities' failure 
to curb attacks against trucks 
carrying British lamb and beeL 

Sir Ewen Fergusson, British 
Ambassador in Paris, force- 
fully explained the seriousness 
with which the British govern- 
ment viewed the issue at meet- 
ings yesterday with Mr Pierre 
Joxe, the Interior Minister, and 
Mr Henri Nallet, Agriculture 
Minister. 

“I wanted to under- 
line ... the very great impor- 
tance that we place on actions 
by the French Government to 


maintain law and order and to 
promote the continuing free 
circulation at British goods hi 
France," Sir Ewen said. 

Mr Joxe pledged that the 
French Government would 
take action against those 
responsible. The British 
approach came as French farm- 
ers' unrest continued to Rim- 
mer yesterday, fed by falling 
meat prices, cheap imports 
from all sources, and the 
impact of the summer drought 

An abattoir in Bordeaux was 
surrounded by 200 to 300 fann- 
ers who blocked traffic by plac- 
ing flaming tyres in the road, 
but departed peacefully at the 
end of the morning. They were 
protesting against a consign- 
ment of East German meat 
stored there. 

Mr Raymond MacSharry, the 
EC agriculture Commissioner, 
demanded an assurance from 
the French government that all 
was being done to stop the vio- 
lent protest by French farmers. 
He wrote: "It Is urgent that 
effective steps be taken, to pro- 
tect farther consignments." 



Damaged lorry: vehicle and driver were yesterday beaten, 
possibly in retaliation for action by French fanners 


Brooke resumes Ulster initiative 


By Ralph Atkins and Our Belfast Correspondent 


MR Peter Brooke, the Northern 
Ireland Secretary, yesterday 
intensified his efforts to start 
round-table talks between the 
province’s political leaders. 

Resuming the initiative he 
started in January, Mr Brooke 
went further than before by 
saying that his responsibilities 
for good government in the 
province may "require me at 
some point to set the pace and 
show the way." 

Mr Brooke said agreement 
on the basis for formal negotia- 
tions was "close and attain- 
able” but be stepped up pres- 
sure on Northern Ireland’s 
constitutional parties by call- 
ing for a "demonstration of 
political will” on the part of 
those involved. 

Initial reactions suggested 
he was likely to at least get 


bilateral talks between himself 
and constitutional parties 
restarted. 

Mr Jim Nicholson, chairman 
of the Ulster Unionist Party, 
said he thought Mr James 
Molyneaux, the party leader 
who is recovering from a 
minor operation, would be 
"encouraged" to meet Mr 
Brooke again. 

Mr Nicholson added: “There 
is a hint to those who have 
created roadblocks that he In 
the end will bypass them." 

After first challenging politi- 
cal leaders to start talks on 
alternative forms of govern- 
ment, Mr Brooke, had by early 
summer succeeded in raising 
hopes that a genuine dialogue 
could begin. But he suffered a 
setback in July when last- 
minute disagreement with the 


Irish Government meant he 
was unable to set out his plans 
in the Commons, as he had 
hoped. 

That disappointment 
resulted in complaints from 
Unionists that Dublin was 
interfering to an intolerable 
degree in the internal affairs of 
the province - underlining 
their deep resentment of the 

1985 Anglo-Irish Agreement. 

In a speech to Ballymena 
sixth-formers, Mr Brooke reit- 
erated his belief that talks 
should centre on three rela- 
tionships: between London and 
Dublin, north and south 
Ireland and between the two 
communities of Northern 

Trnlnnri 

He again said the Govern- 
ment accepted "the conse- 
quences that a successful out- 


come to such talks” would 
have for the 1985 pact 

Mr Brooke hinted that he 
would like a new format to pre- 
liminary taik«- Bilateral discus- 
sions between himself and 
political leaders “does not lend 
itself to as effective or speedy 
an exploration as could be 
undertaken by collective dis- 
cussions,” he said. 

The Dublin Government and 
the mainly Catholic Social 
Democratic and Labour Party 
reacted favourably. Dr Joe 
Hendron, chairman of the 
SDLFs constituency represen- 
tatives group, said: "We 
remain ready and willing to 
participate in talks which will 
address the foil dimensions of 
the problem in the three sets of 
relationships which have been 
agreed upon.” 


MacGregor denies shortage of teachers 


By Richard Evans 


THE DISPUTE over teacher 
shortages intensified yesterday 
when Mr John MacGregor, 
Education Secretary, churned 
that "a massive improvement" 
in recruitment meant that very 
few classes were without 
teachers at the beginning of 
the school year. 

That contradicts the claim 
made earlier this week by Mr 
Jack Straw, shadow Education 
Secretary, who said that about 
130,000 pupils would begin the 
school year without a properly 
qualified teacher. 

Mr MacGregor said that after 
a survey of aQ 109 education 
authorities in England, replies 
from 82 showed that "in nearly 
every case", there would be a 
teacher for each class. 

"We have had a good success 


story this year, and the cases 
of not having teachers in front 
of the classroom are absolutely 
infinftemmal, hot we must not 
be complacent,” be said. “We 
have got to keep it up.” 

The two authorities with 
continuing shortages were 
Hackney, in inner London, and 
Manchester, but although 
Hackney bad been nine teach- 
ers short at the beginning of 
term, 28 teachers were on 
induction courses and would 
soon be in the classroom. “It 
shows a massive Improve- 
ment," Mr MacGregor said. 

The 82 authorities, which 
included all the inner London 
boroughs and a wide spread of 
others throughout the country, 
had filled 19,000 posts during 
the summer, most of them 


full-time and permanent and 
the rest of at least one term's 
duration. About 1,400 posts 
remained' unfilled at the begin- 
ning of term, indndlng 880 Pri- 
mary and 700 secondary jobs, 
with the rest unspecified. 
Those are being filled by sup- 
ply and advisory teachers. 

The figures compare with 
4,910 teacher vacancies in the 
same authorities' classes last 
January (2,820 primary and 
2,090 secondary), and 2^90 this 
time last year (L500 primary 
and L090 secondary). 

Mr MacGregor said the over- 
all reduction of 72 per cent in 
% number of vacancies in the 
82 authorities since January, 
and 52 per cent since last Sep- 
tember, reflected the success of 
the measures the Government 


had taken and the efforts of 
local education authorities. 

He singled out the inner 
London boroughs for praise. 
The boroughs, which took over 
responsibility for education 
from the Inner London Educa- 
tion Authority last April, had 
faced real difficulties but had 
“got on with the job." 

Mr MacGregor also attri- 
buted the improvement in 
recruitment to the teachers' 
pay award, better career struc- 
tures, higher salary levels for 
honours graduates and an 
improvement in the image of 
the profession. 

He criticised the Labour 
Party’s statement on teacher 
shortages, saying the depart- 
ment’s survey had "hlown it 
out of the water." 
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In TRANSIT WAREHOUSE 
VauxhalL, London $W8 

URGENT PUBLIC AUCTION 

Distraint Order Executed by the Court Appointed Bailiff 
District Comt lodgement Landgericht Duueldocf 


SEIZED 

VALUABLE ASSETS 

A Large Confiscated Stock of 

PERSIAN & EASTERN 

Handmade Carpets, Rugs & Corridors 

Including Koshao. Hertz. Nam. Btdjar, Kashkay. Tabriz, 


Hamadan. Kars Kazak. Dotmaatti, etc. 
in Siik <£ Wool AH Sizes from 2" x 1* to 14' * IV 
Remaining goods sequestered hi accordance with the Court verdict 
now apportioned with other hems for immediate liquidation by 


SHORT NOTICE 
PUBLIC AUCTION 


SUNDAY, 9th SEPT, at 11.00 a.m. SHARP 
Inspection from 10.00 sum. 

This snpetb portion redirected in transit now ordered lobe sold 
in quickest possible manner PTECE-BY-PTECE at 

SKDLUON STORAGE WAREHOUSE 
€7-71 Bondway, VauxhalL London SW8 

(SUaated 200 yards from VauxkaU Bridge, direction Nine Elms) 
Terms: Cash, Certified cheques, major Credit Cards 

BICKENSTAFF A KNOWLES, Auctioneers, 

6 The Arcade; Thurtoe Su London SVf 7. Teh 07 1-589 797 J. 


Support for European energy plan 


By Robert Mauthner, Diplomatic Correspondent 


BRITAIN announced yesterday 
that it was backing a Dutch 
initiative for a European 
Energy Community embracing 
western and eastern Europe. 

Mr Douglas Hurd, Foreign 
Secretary, said in a speech to 
his constituency Conservative 
Association in Oxfordshire last 
night that he particularly wel- 
comed the thinking behind the 
proposal, first presented to the 
European Council in Dublin in 
June. 


The aim of the organisation 
would be to make more effec- 
tive use of Europe’s energy 
resources and at the same time 
to promote economic reform in 
the Soviet Union and eastern 
Europe. 

An open energy market 
would bring in Western tech- 
nology and know-how to east- 
ern European countries to cut 
waste, raise production and 
help clean up the environment, 
Mr Hurd said. 


NEWS IN BRIEF 


Tanker is 
launched 
at Govan 


THE BIGGEST liquefied 
petroleum tanker yet built in 
Britain was yesterday 
launched at the Kvaerner 
Govan shipyard on Scotland's 
Upper Clyde. 

The launch of the 56,000 cu 
metre vessel marks a come- 
back for Govan, which was 
bought by Kvaerner, the Nor- 
wegian engineering group, 
from the state-owned British 
Shipbuilders for EGm in 1988. 

The yard now has outstand- 
ing orders of £I50m and Kva- 
erner expects to increase the 
workforce of 1,450 by 250 by 
early next year as part of a 
£26m investment programme 


ASB proposal 


The newly formed Accounting 
Standards Board is seeking to 
speed up the introduction of 
new rules on group accounts. 

After a change in the legal 
definitio n of what counts as a 
subsidiary company, which 
comes into force from the end 
of this year, many so-called 
"off balance sheet” companies 
will have to be Included in 
group accounts. The ASB’s pro- 
posed rules interpret the legal 
provision. 

The ASB has asked for views 
on the proposed rules by Octo- 
ber 15, rather than the earlier 
November 30 deadline. 


Food margins up 

UK food manufacturers’ aver- 
age profit margin rose from 5.7 
per cent to 7 per cent in the 
three years to 198849, accord- 
ing to the Grocer/OC&C Corpo- 
rate Index published todayf. 

Companies with Bales of less 
than £100m grew faster and 
achieved better margins in the 
period than smaller ones. 

Among larger companies, 
the highest margin of 19 l 8 per 
cent was achieved by Walkers 
Crisps, owned by PepsiCo. The 
best smaller company was Hor- 
licks, a subsidiary of Smith- 
Kline Beecham. with a margin 
of 17.8 per cent 


UN appointment 


SIR David Hajnnay is to suc- 
ceed Sir Crispin Tickell as 
Britain’s ambassador to the 
United Nations and will take 
up duty on Monday, the For- 
eign Office said yesterday. 


OBITUARY 


A. J. P. Taylor: popular historian 


ALAN TAYLOR, the Oxford 
historian who died yesterday 
aged 84, will be remembered 
not only as one of the first and 
greatest writers of 20th-century 
history, but also for his 
unmatched ability to communi- 
cate easily with the public 
through the press and televi- 
sion. 

Once described as the great- 
est popular historian since 
Macaulay, Taylor was bom in 
Birkdale, Lancashire, in 1906 
and educated at Booth am 
School, York, from whose 
Quaker background he perhaps 
derived the combination of 
social radicalism and unaf- 
fected simplicity that stayed 
with him throughout his life. 

At Oriel College, Oxford, 
Taylor read modem history. To 
his own surprise, he achieved a 
first-class degree. It opened the 
way to a career as a historian, 
which he had not anticipated. 

Taylor’s earliest works were 
an 19th-century European dip- 
lomatic and political history. 
As his career advanced, he 
shifted to the 20th century. 

He wrote 27 history books 
and two volumes of autobiogra- 
phy. His range of topics was 
dizzying. Taylor was at home 
in both European and English 
history, writing about the 
H&bsbmgs, Bismarck and the 
Russian Revolution, as well as 


international relations and dip- 
lomatic history. His volume of 
the Oxford history of England, 
covering the years 191445, was 
a best-seller. 

Taylor was a fluent and 
forceful analyst. Part of his 
spell over his readers came 
from his ability to write his 
books at a speed that con- 
trasted with other historians 
who would have agonised over 
severed. As generations of 
admiring students observed, he 
was able to lecture without 
notes. 

Socialist in his political sym- 
pathies, passionately humani- 
tarian, ami mischievously fond 
of challenging establishment 
attitudes, he made a natural 
journalist, as much at home in 
the columns of the Sunday 
Express and the New States- 
man. Lord Beaverbrook, the 
Express Group proprietor, 
became a firm ally and friend. 

Taylor was perhaps the first 
academic to become a televi- 
sion personality, in the 1950s, 
proving an adroit controver- 
sialist In discussion pro- 
grammes and an engaging lec- 
turer. 

In the un i vers i ties. Taylor’s 
reputation was mixed, clouded 
partly by donnish jealousy of 
his achievements but also by 
the controversies he relished 
generating in his books. Was 


German history pervaded by 
an authoritarian and militaris- 
tic spirit not found in English 
history? Could the origins of 
the Second World War be 
blamed on Hitler alone? 

Taylor's answers to those 
questions were complex and 
idiosyncratic, and led to accu- 
sations of prejudice against 
Germany. 

Beneath his scholarly argu- 
ments lay a deep aversion to 
all warfare and militarism 
which led him to become a 
founder-member of the Cam- 
paign For Nuclear Disarma- 
ment 

His links with CND cost ‘Day- 
lot dearly. Hie was passed over 
for Regius Professorship of 
Modem History, the headship 
of the Oxford history depart- 
ment, in 1957. In 1963, Taylor’s 
university lectureship expired 
and was not renewed!. 

He remained a fellow of Mag- 
dalen College until his retire- 
ment in 1976, but was thereaf- 
ter in a state of semi-eclipse as 
for as his formal university 
career at Oxford was con- 
cerned - a situation strikingly 
at variance with his public and 
scholarly eminence. 

Taylor married three times. 
His last wife was Eva Haraszti. 
a fellow historian. He leaves 
six children by his first two 
marriages. 


Strained departure ends 
a bizarre Scots episode 


James Buxton retraces a curious appointment 


THE DEPARTURE of Mr 
Michael Forsyth from the 
c hair manship of the Scottish 
Conservatives ends one of the 
more bizarre episodes in the 
agony of the Tories north of 
the border. 

Only a few weeks ago it was 
being seriously mooted that Mr 
Forsyth, still only 35 although 
prematurely stooped, appar- 
ently from the strains of office, 
would replace Mr Malcolm Rif- 
kind as Scottish Secretary even 
before the next general elec- 
tion. 

Now his political career has 
suffered a rebuff that reflects 
on the judgment of Mrs 
Thatcher. But to compensate 
she has actually promoted him 
in the Scottish Office. 

Mr Forsyth shot to promi- 
nence immediately after the 
1987 general election when he 
showed himself easily the most 
energetic of the junior Scottish 
Office ministers. His energy, 
his espousal of radical policies 
and his willingness to take on 
the Conservatives' many oppo- 
nents in Scotland marked him 
out and endeared him to the 
prime Minister. 

Her decision last Jane to 
appoint him party chairman 
was greeted with horror by 
many Scottish Conservatives. 
It was well known that Mr Rif- 
kind had advised against it 

Yet there was a case for it. 
The Conservative Party desper- 
ately needed someone with 
drive to rouse the Tory central 
office in Edinburgh from its 
administrative torpor. The 
party needed a public figure 
prepared to challenge Labour 
mercilessly in public. It was 
just possible that Mr Forsyth 
and the more consensus-loving 
Mr Bifldn d could have formed 
an effective combination of 
statesmanship and political 
thuggery. 

Yet not only did relations 



Malcolm Bifldnd: repelled 
challenge, not the malaise 


between the two men, rarely 
warm, deteriorate; Mr Fors yth 
also proved a disappointment 
as an administrator. He dis- 
missed several of the foiled old 
guard among party officials 
hot replaced them with people 
from his own right-wing cote- 
rie who proved ineffective at 
their jobs. 

Two of the new appointees 
themselves later resigned; one 
of them. Mr Douglas Young, 
who departed in despair a tew 
weeks ago, bringing the latent 
anti-Forsyth antagonism in the 
party out into the open. 

. Many in Mr Forsyth’s Cen- 
tral Office t«wm operated as a 
faction within the party, shun- 
ning the majority of Scots 
Tories who did not agree with 
their ideology. Although cen- 
tral office’s media relations 
improved, the constituencies 
complained that they were not 
getting better services. Several 
constituency agents chose to 
resign. 

Worse, the youthful Mr For- 
syth did not put himself above 
faction as a party chairman 
should. He does not seem to 


have stamped bard enough an 
those MPs, led by Mr Bill 
Walker, who this spring touted 
him as an Immediate replace- 
ment for Mr Rifirixtd — amove 
that culminated in embarrass- 
ing scenes at the party confer- 
ence at Aberdeen in May. 

Although MrRifkind beat off 
that challenge, the malaise lin- 
gered, because MrRHkind soon 
found himself in difficulties of 
his own over British Steel's 
closure of a bat strip mm at 
Ravenscraig, and then over a 
legal reform bill that would 
have curbed the monopolies of 
Scottish solicitors. In the face 
of opposition from supposed 
radicals among the five Tory 
backbench MPs, Mr Ritktnd 
bad to abandon much of the 
legislation. 

Not only did Mr Forsyth give 
Mr RifMnd no overt support 
during that crisis, ha made an 
extraordinary intervention in 
support of Mr Nicholas Ridley 
on the day the former Trade 
Secretary resigned. 

An that was too much for 
the coalition gathering against 
Mr Forsyth which put its case 
uncompromisingly to tire 
Thatcher. The resignation of 
Mr Young enabled the question 
at Mr Forsyth’s competence to 
be raised. 

The Scottish businessmen 
who had contributed and 
raised large sums to help (he 
party protested at the amount 
having to go in redundancy 
p ay m ent s for ex-officials rather 
than in winning the next elec- 
tion. In the end, with powerful 
figures in the party such as 
Lord Whitelaw and Mr George 
Younger, the former Defence 
Secretary who was Mrs 
Thatcher's pampalgn manager 
in last autumn’s party leader- 
ship contest, telling the Prime 
Minister that Mr Forsyth had 
to go, Mrs Thatcher had no 
choice. 


‘A promotion which is richly deserved 9 


THIS IS the text of the letter to 
Mr Forsyth from the Prime 
Minister : 

My dear Michael, 

When I appointed you as chair- 
man of the party in Scotland 
last year, 1 asked you to 
breathe new vitality Into the 
Conservative cause in Scot- 
land. 

2 am most grateftil to you for 
all your unstinting commit- 
ment and hard work to that 
end, and on top of your respon- 
sibilities in the Scottish Office, 
coupled with your tremendous 
work in your Stirling 
constituency. 

We both agree that, as the 


general election approaches, 
the time has come when ft is 
necessary to have a fUB-time 
chairman at Conservative Cen- 
tral Office in Edinburgh. 

Your role in the Scottish 
Office remains crucial to the 
continuing good government of 
Scotland and I am delighted 
that you will now be there in 
the higher position as Minister 
of State with enhanced respon- 
sibilities, a promotion which is 
richly deserved. 

With Russell [Lord Sander- 
son] as chairman building on 
the foundations you have laid 
in the party and Malcolm’s 
[Malcolm Rffidnd] long experi- 


ence as Secretary of State, I am 
sure that we have the right 
team to put our case and 
increase our support. 

Once again my grateful 
thanks for all that you have 
done over the last 12 mont ha 
duri ng your term as chairman. 
We shall continue to be dose 
colleagues, in your capacity as 
Minister of State at the 
Scottish Office. 

Moreover I shall make a 
point of' continmng to seek 
your advice and thoughts on 
fixture policy. This wffi he of 
particular significance in the 
run-up to the election. 

Yours ever, Margaret 


Application for £850m 
N Sea field development 


By David Thomas, Resources Editor 


GOVERNMENT approval was 
sought yesterday for the devel- 
opment of the East Brae gas 
and oil field at a cost of about 
£85Qm by a group of oil compa- 
nies led by M a rathon OU, a 
subsidiary of USX Corporation 
of the US. 

The field, 165 miles 
north-east of Aberdeen, has 
estimated reserves of more 


than 300m barrels of oil and L4 
trillion (million million) cu ft 
of gas. Eight oil and gas com- 
panies, known as the Brae 
Group, own the field. They 
include Marathon, which has a 
35.84 per cent stake, British 
Petroleum, with 25.58 per cent, 
and Bow Valley Petroleum, 
with 13.28 per cent Production 
is due to begin in 1993. 


Airtours libel 


writ against 
Lunn Poly 

By Raymond Snoddy 


Lowndes holds £16m in deposits 

By Clay Harris, Consumer Industries Editor 


tfP TO 40,000 customers of 
Lowndes Queensway are esti- 
mated to have a total of £i6m 
tied up in advance payments to 
the foiled furniture and carpets 
retailer, one of the administra- 
tors of the company’s deposit 
insurance scheme yester- 
day. 

The policy provides cover for 
only £i5m. and administration 
costs are likely to take at least 
Elm of that sum. 

Last month's collapse of 
Lowndes, which operated 
Queensway, Carpetland and 
General George stores, has 
affected more customers 


any other UK corporate failure 
for 15 years. 

Mr Jonathan Phillips of the 
accounting firm Price Water- 
house said 7,500 potential 
claims have been registered 
directly, and 10,000 more were 
being collected from Lowndes 
stores. He believed, however, 
that that still added up to 
fewer than half the customers 
involved. 

Not all of the registrations 
may lead to claims, he wjii. 
The receivers win allow some 
orders to proceed, «and some 
customers may claim from 
their credit card companies. 


CAISSE CENTRALE DE COOPERATION ECONOMIQUE 


Kuwaiti Dinar* 10,000,000 
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a p poin t ment will 


AIRTOURS, the holiday oper- 
ator, yesterday issued a writ 
for libel against Lunn Poly, the 
country’s largest travel agency 
chain, after Lunn Poly publldy 
dropped Airtours from its list 
of recommended suppliers. 

The writ is Issued against 
both Lunn Poly, part of the 
Thomson holiday group, and 
Mr Ian Smith, its managing 
director. 

Airtours complains Of a 
press release issued by Lunn 
Poly, and of articles In the 
Daily Express, Today, Man- 
chester Evening News and 
Financial Times "caused to be 
published by the defendants." 

Mr Smith said yesterday he 
had not received a writ and 
that the matter was in the 
bands of the company's solici- 
tors. He declined to comment 
further. 


Move by Midland 

MIDLAND BANK is to move 
Its advertising account from 
Allen Brady & Marsh, the 
agency which has held the con- 
tract for the past 10 years, to 
Chiat/Day. Chiat/Day is a 
small agency recently awarded 
the title of "agency of the 
decade” in the USA by Adver- 
tising Age Magazine. Its Lon- 
don office opened last Novem- 
ber. 


RECTIFICATION 
Notice dated 
September 1st 1990 


USDOL 330.000.000 
SECOND SERIES 
FLOATING EURO- 
DOLLAR REPACKAGED 
ASSETS OF THE 
REPUBLIC OF 
ITALY DUE 
1993 F.E.R-A.RJ. H 
For the period from August 
31, 1990 to November 30, 
1990 the Notes will carry an 
interest rate of per 

annum with an interest 
amount or USDOL 2.117.01 
per USDOL 100,000 Note. 

BANQUE PARIBAS 
LUXEMBOURG 
Soa£l£ Anonyme 
Agent Bank 
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International links urged 


UK NEWS 


to control insider trading 

Ru Dnluiri m. _ 


By Robert Rice, Legal Correspondent 


TO *** Conner 

{SL^JfjyS for the Southern 
JJJstaSct of New York who led 
the Insider trading prosecu- 

Mr Dennis Levine 

and Mr Ivan Boesky in igra 

Stem*??* 1 *?** 7 for 
S?^?* onal ?°^P«ration in 

framl ight against securities 

^jMking at a lunch in the 
by Jaquea & Lewis, 
the solicitors. Mr Gi uliani said 
tnat with the increasing global- 
isation of securities markets a 
uniform law that defined 
jnsMfir trading in precise terms 
backed up by uniform interna- 
tional enforcement procedures 
was now essen tial . 

With co-operation between 
Europe, America and Japan 
such a uniform law could be in 
place within five years, he 
said. The EC directive on 
insider dealing was an impor- 
tant step towards the establish? 
ment of minimum interna- 
tional standards in this area. 

There was also a need for 
greater exchange of informa- 
tion between the various regu- 
latory bodies. The memoranda 
of understanding between the 
US Securities and Exchange 
Commission and the UK and 
Swis s authorities should be 
strengthened and ertenripH to 
other countries. 

It was also important to 
establish a model rode for the 





policy statement that the firm 
prohibited trading on inside 
information, an education pro- 
gramme for employees, and an 
internal auditing system for 
monitoring all trades. 

Asked if there were any les- 
sons for the UK authorities in 
the speed with which the Boes- 
ky-Levtne insider dealing scan- 
dal had been dealt with in the 
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US, compared with the length 
of time it had taken to bring 
the Guinness case to trial, Mr 
Giuliani said that without Mr 
Boesky’s cooperation that case 
would still not have been 
resolved. 

Many people felt Mr Boesky 
had obtained too much from 
the deal with the SEC and the 
federal prosecuting authorities 
bat the VS Government had 
been very lucky and he decided 
to cooperate. 

Mr Giuliani said be was a 
strong advocate of a central- 
ised agency for tackling securi- 
ties abuse with substantial 
enforcement and investigatory 
powers. In time, the Serious 
Fraud Office could fill that role 
in the UK, he said. 

He also defended the five- 
year sentence imposed on Mr 
Ernest Saunders, former chair- 
man and chief executive of 
Guinness, as an accurate 
reflection of how white-collar 
crime was now perceived inter- 
nationally. 


Rudolf GtuUinfc 
insider trading law needed 

securities industry on which 
entrants into the market could 
rely in developing a system for 
controlling abuse. That was 
the only way in which reliance 
on the integrity of the market 
could be increased, he said. 

Scrutiny of securities mar- 
kets was going to continue and 
increase, Mr Giuliani said. But 
it was also important for self- 
regulation to increase. 

If companies and their direc- 
tors were going to escape lia- 
bility for insider trading by 
their employees in future they 
would need to adopt internal 
compliance programmes. 

Those should include a clear 


■ m 





Lure of sun, sea and sand: this summer tour operators misjudged the fall in demand and to turn away potential holidaymakers 


Packager of paradise looks to a new dawn 


David Churchill finds optimism in the travel trade after summer’s strong demand 


Bad debts cut profits at Scottish bank 


By David Lascelles, Banking Editor 


MOUNTING BAD debts have 
depressed the results of Adam 
& Co, the Edinburgh-based pri- 
vate bank. 

In the year ending June 30, 
Adam made operating profits 
of £882,000, up 2J5 per cent on 
the previous year’s £860,000. 
That is the first time that the 
seven-year-old bank’s profit 
growth baa fatten Into gingte 
figures. 

Mr James Lanrenson, man- 
aging director, described the 
result as “very disappointing.* 
He said an important factor 


had been a provision of about 
£75,000 to cover bad debts run 
up by a number of the bank’s 
gold card holders. A loophole 
that had enabled customers to 
abuse the card had been 
closed. 

Adam had also misjudged 
the course of UK interest rates 
last year and found itself in a 
Binding squeeze; the resulting 
loss was in “six figures.” How- 
ever, Mr Lanrenson empha- 
sised that Adam’s underlying 
growth was solid, with contin- 
ued rises in loans and deposits. 


The bank was being more 
selective about its clients and 
he was confident about oppor- 
tunities in the private banking 
market. 

There are no plans yet for a 
market flotation, although the 
bank’s shares are quite 
actively traded among private 
investors. A number of the 
bank’s institutional sharehold- 
ers, including the Kuwait 
Investment Office, have sold 
out recently and the shares 
have been mainly distributed 
among priva t e individuals. 


I NTERNATIONAL Leisure 
Group, Britain’s second 
largest package tour opera- 
tor, will today put on sale some 
L7m holidays for next summer 
in the firm belief that - in 
spite of rumours to the con- 
trary - the package holiday is 
far from dead. 

Mr Harry Goodman, the 
ebullient chairman of ILG, the 
group that includes tntasun 
and Air Europe, and one of the 
driving forces behind the 
growth of package holidays 
over the past decade, believes 
the travel trade is on the verge 
of “a second Golden Age of 
tour operating." 

He says the last two months 
have been the most profitable 
ever for ILG’s holiday 
operations, although the 
wafer-thin profit margins for 
tour operators leave consider- 
able scope for improvement 
ILG’s travel operations are 
understood to have made 
approximately £3m profit on 
turnover of around £300m last 
year. But figures from the Civil 
Aviation Authority show that 
the 30 largest tour operators 
lost £76,000 on aggreg a te last 
year on combined turnover of 
slightly more than £3bn. 

Mr Goodman’s optimism is 
based on the strength of holi- 
day bookings this summer. 
“After five years of unrealisti- 


C barter holiday market 
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cally low prices, bad publicity 
and unprofitable operations, it 
finally looks as though the 
industry is getting Its act 
together ” he says. 

Last winter, when rising 
interest rates and the immi- 
nent extension of Urn poll tax 
to England and Wales began to 
sap consumer confidence in 
booking holidays, Thomson, 
the biggest tour operator, and 
others, including Intasun, 
decided to reduce capacity by 
about 20 per cent, offering 
some lm fewer than ori ginally 
planned. Altogether some 10m 
holidays are likely to be sold 
this year, an amount still dou- 
ble the level of 10 years ago. 


UK NEWS - TUC AT BLACKPOOL 


A growing harmony emerges at Congress 


BRIEFLY 


Alec Smith 


John Gapper reviews the week and assesses what was achieved for unions and Labour elected TUC 


M R Norman Willis, the, 
TUG'S general secre- 
tary, was in a gloomy 
mood at the start of this week 
over how the media would per- 
ceive debate on employment 
law. “For those who categorise 
all TUC stories as either a 
d a m a g in g split or a fudge, you 
will no doubt have a story of 
the first kind,’* he said. 

In the event, the two most 
important decisions of the 
122nd Trades Union Congress 
fell into neither category. One 
was a split which was useful 
rather than damaging . The 
other was not so much a fudge 
as a vote for several things at 
once, with unions attaching 
different meanings to their 
support. 

The n n damag ing split was 
on Monday, over employment 
law under a Labour govern- 
ment The TUC’s 78 affiliates, 
representing 8.4m workers, 
voted by 4.4m to 3.5m not to 
press for broad rights to sec- 
ondary action, and freedom 
over which methods they use 
to appoint senior offici a ls . 

Under different circum- 
stances, the TUC's leaders 
might have wanted as unani- 
mous support as possible for 
tiwr own view — to this case, 
that unions should fall strictly 
to fine with Labour’s wish to 
tpaintflin large parts of Conser- 
vative employment law. But in 
this case. Labour welcomed 
some open tension. 

The fact that there was sig- 
nificant strength in the rebel- 
lion unions led by the public 
service union Nalgo ana 
including the MSF general 
te chnical union voted for it ■* 
helped to show that there had 
bema genuine battle with the 
left. It defused attacks from the 
Government that the vote was 
a deception. T . 

Furthermore, Mr Alan Jink- 
inson, Nalgo’s general, secre- 
tary, explicitly said m the 
debate that Nalgo had no mar- 
re! with ballots for .nnionelec- 
tions and industrial action. 
The most vociferous pubhc 
opponent of Labour’s rrfonne 
was admitting that It accepted 
large parts of them. 


The onions which spoke and 
voted most clearly against 
Labour had special interests to 
protect - such as Equity, the 
actors' union, and the NGA 
print union - or were the 
most hardline erf left support- 
ers. These included the FTAT 
furniture workers* union and 
the National Union of Mine- 
workers. 

Labour could thus empha- 
sise its support for the inter 
esta of most workers and the 
public against se ction a l inter- 
ests and the left. The TUC 
could take additional comfort 
from the overwhelming show 
of hands which backed the gen- 
eral thrust of Labour’s ideas 
and the notion that unions 
should act within the law. 

The non-fudge was on the 
future of pay bargaining under 
a Labour government Unions 
voted on a motion that both 
backed “national wage bar- 
gaining based on authoritative 
annual assessments of eco- 
nomic prospects” and rejected 
“pay norms, whether formal or 
presented as national economic 
assessments." 


A s Mr Tony Lennon, 
president of the Beta 
media onion, observed 
at the end of the debate, sev- 
eral of those speaking 
appeared to be addressing dif- 
ferent motions. Some wanted a 
new framework of pay bargain- 
ing. Others wanted to make 
sure that a new framework 
would not be like the old 
framework of the 1970s. 

Mr John Smith. Labour’s 
shadow Chancellor, empha- 
sised after the debate that 
there would be “no return to 
pay norms under a Labour gov- 
ernment.” Labour's leaders are 
wary of any return to corporat- 
ism through the TUC and the • 
Confederation of British Indus- 
try sitting down together to 
discuss incomes. 

The TUC is to try to sort out 
some of the uncertainties 
remaining from the debate 
over the next year by studying 
how coordinated national bar- 
gaining works in countries 
such as Japan and Germany. 



gramme of co-ordinated 
recruitment drives started in 
Trafford Park, Manchester, and 
London’s Docklands this year. 

Furthermore, the SRB’s sug- 
gestion that unions should 
press for single-table bargain- 
ing at plants with several 
unions in order to offer an 
acceptable alternative to single 
union deals still faces prob- 
lems. Simplifying bargaining 
arrangements in existing 
plants is a long and sometimes 
arduous process. 

Few inward investors are 
keen to take on multi-union 
bargaining arrangents, and 
unions are increasingly unwill- 
ing to risk losing a chance of 
members by insisting on it. 
The TGWU general union has 
even dropped the idea of a 
joint approach to Toyota with 
the MSF general technical 
union. 


president 


MS Alec Smith, general 
secretary of the NUTGW tailor 
makers’ union, was yesterday 
elected chair of ibe TUC gen- 
eral comndL 

Mr Smith, 60, leader of his 
onion since 1979, was elected 
Immediately after the end of 
the TUC’s annual congress in 
Blackpool yesterday. 

As president of the TUC, he 
will chair next year's annual 
congress, scheduled for Glas- 
gow next September. 


Nor man Willis: fe eling more comfortable by the close 


But the debate raises linked 
questions for Labour itself over 
its attitude to private sector 
pay. 

It remains unclear whether 
Labour will attempt to avoid 
any sort of pay policy outside 
the public sector - a more rad- 
ical approach even than the 
Conservatives. The Govern- 
ment has argued strongly over 
the past decade that pay 
arrangements should be as 
decentralised and fragmented 
as possible. 

At their weakest, the New 
Agenda proposals on pay bar- 
gaining made by Mr John 
Edmonds and Mr Alan Tuffin, 
leaders of the GMB general 
union and UCW postal work- 


ers’ union, would mean active 
government support for 
national pay bargaining. That 
implies a reversal of estab- 
lished bargaining trends. 

Apart from these two deci- 
sions. the most important issue 
for unions discussed at Con- 
gress was the progress erf work 
done by the TUC’s special 
review body (SRB) on increas- 
ing membership and getting 
unions to work more effec- 
tively together. The results so 
far have been mixed. 

The TUC’s fall in member- 
ship - down by 247,000 
between the end of 1988 and 
the end of 1989 - has itself 
created financial problems to 
expanding the Union Yes pro- 


S ome of those tensions sur- 
faced at Congress yester- 
day when MSF com- 
plained that an attempt to 
make a multi-union approach 
to Pioneer, the Japanese elec- 
tronics company, for a manu- 
facturing site in Wakefield, 
West Yorkshire, had collapsed. 
Five unions have now made 
separate approaches to Pio- 
neer. 

Mr Willis yesterday talked 
unhappily about unions some- 
times being “comrades in 
agony.” 

There is certainly little sign 
of pain easing significantly to 
tiie vexed area of recruitment. 
But he can perhaps draw some 
comfort from a relatively 
untroubled Congress week and 
the peaceable Image it pro- 
moted. 

The underlying difficulties 
for the TUC and its affiliates 
remain. Bat the week has 
shown a growing harmony 
with Labour over the way the 
party presents itself and its 
policies at the next general 
election. TUC leaders can only 
hope that such harmony is 
enough to help enable Labour 
to win. 

Man in the news: Tony Blair, 
Rage 6 


Political funds 

CONGRESS Instructed general 
council to promote the setting 
up by unions of political 
funds. It backed a motion say- 
ing that onions with political 
funds could launch joint activ- 
ities including advertising 
campaigns, education work on 
social and political issues and 
support for research. 


NHS wages warning 

ATTEMPTS by the National 
Health Service to end national 
wage bargaining would be a 
recipe for industrial anarchy. 
Congress was told. 

Mr Roger Poole, assistant 
general secretary of the Nnpe 
public service union, said local 
pay bargaining would mean 


one hospital competing with 
another for the same staff. 

It was something which had 
to be resisted, be said in suc- 
cessfully backing a motion 
opposing restrictions on 
strikes by emergency service 
workers. 


Inquiry to examine effects of stress in the workplace 


Better rights sought 

CONGRESS called for 
improved rights for workers 
whose companies go into liqui- 
dation or receivership. 

It supported a motion which 
expressed concern that “the 
employment rights of employ- 
ees become secondary to the 
financial well-being of credi- 
tors." 

The TUC wants faU protec- 
tion of earnings and holiday 


S iy when a company goes into 
q nidation. It is asking for 
laws to force receivers and liq- 
uidators to consult more with | 
employees and trade onions, i 


By Diane Summers 


Sess heard during a debate 

SSft SB 

launch an inquiry ^tostress 
and promote time off m lieu 

*^1% culture often 

meant that spending 

sive amount of time f 

— seen - «• -SSSWf 


was seen as are „ 

getting promotion, said Mr Bay 
Humphrey, president of the 


Society of Telecom Executives. 
In the days of performance-re- 
lated pay, these pressures were 
even stronger. 

“The control of stress must 
be put on the bargaining 
a genda and unions should be 
seen to give it a key priority," 
he said. “Working excessive 
hours must be challenged by 
unions. If the job can’t be done 
within the normal working 
week, then it is badly designed 
or over-loaded.” 

Time off in lieu agreements 


could help to reducing stress. 
These needed to give individu- 
als control over their hours 
while giving both employers 
and employees sufficient flexi- 
bility to meet peaks and 
troughs in workloads, he 
added. 

Ms Helen McGrath, general 
secretary of the National 
Union of Hosiery and Knitwear 
Workers, said that women 
workers to particular were sub- 
jected to ever-increasing stress 
at work. 


"Increased tempo of work, 
increased production, 
increased demand for shift 
working, new technology being 
introduced, redundancies, fear 
of unemployment, continual 
re-training and, finally, 
increased domestic responsibil- 
ity for both men and women” 
-were all contributory causes, 
she said. 

Effects could range from 
headaches, through to skin 
rashes, depression and heart 
disease. Stress could also be 


associated with behavioural 
problems and drug abuse, Ms 
McGrath added. 

Congress voted unanimously 
to launch an inquiry into 
stress at work, its causes and 
effects, and ways of preventing 
it. It called for approaches to 
be made to the Health and 
Safety Executive to set up a 
stress counselling service. It 
also voted for the TUC to publi- 
cise the benefits of properly 
applied time off in lieu agree- 
ments. 


ITN talks restart 


NEW TALKS aimed at avoid- 
ing industrial action at ITN 
began yesterday after Acas, 
the conciliati on service, said it 
had fresh proposals to discuss, 
ITN’s manageme nt a nd 
broadcasting unions agreed to 
go back to Acas after staff 
voted overwhelmingly to bal- 
lot for industrial action, follow- 
ing their rejection of a “final** 
pay offer of 7 per cent 


were most sensitive to pres- 
sures on disposable income,” 
says Mr Charles Newbold, 
managing director of Thomson 
Holidays, the largest tour oper- 
ator. “Those left in the market 
clearly feel able to afford a hol- 
iday." 

The travel trade says its cus- 
tomers are increasingly sophis- 
ticated. Small, specialist tour 
operators say business is buoy- 
ant, partly because they offer 
better quality holidays than 
some mass-market packages. 


Many Britons are also organ- 
tine their own holidays. While 


Tour operators misjudged 
the fell in demand and were in 
the unusual position of turning 
pftfpntiai holidaymakers away 
because it proved impossible to 
put on extra charter flights at 
short notice. Some estimates 
suggest that as many as 250,000 
faiiprf to a suitable pack- 
age deal this summer. 

The surprising strength of 
demand for package holidays 
suggests that some of the ini- 
tial effects of high interest 
rates and the poll tax may 
have begun to wear off. 

“The million or so people 
who dropped out of the holiday 
market this year were at the 
lower end of the market and 


ising their own holidays. While 
the number of package tours to 
Spain is down sharply this 
year, the number of indepen- 
dent travellers is si gnifican tly 
up. 

The trend is also reflected in 
the growth of timeshare. In 
spite of the poor publicity the 
industry has received this 
year. Seat-only charter flights 
to the Mediterranean is the 
fastest-growing segment of the 
holiday business. 

The move towards higher- 
quality holidays is the main 
feature of next summer’s 
Thomson Holidays brochures. 
Thomson is offering compensa- 
tion of up to £100 a person for 
any change of flight, departure 
airport, accommodation or 
length of holiday. It says it has 
“weeded out" many below-par 


hotels from its brochures and 
helped others to improve facili- 
ties. 

Thomson and Intasun are 
also offering a no-surcharge 
pledge for next summer. They 
have bought forward on the 
aviation fuel market to hedge 
against price rises as a result 
of the Gulf crisis. Smaller oper- 
ators have been less fortunate 
and many will be forced to add 
surcharges next summer. 

The Gulf crisis is the biggest 
threat to tour operators* profit- 
ability. They fear a prolonged 
crisis will dampen consumer 
confidence in booking ahead to 
next summer. 

Mr Goodman is pinning his 
hopes on Mrs Thatcher provid- 
ing a pre-election boost to the 
economy and consumer spend- 
ing, bat is hedging his bets by 
offering a Elm prize competi- 
tion for those booking holidays 
over the next few weeks. 

He has also warned that bro- 
chure prices will rise after 
Christmas, though that may be 
marketing “hype" - common 
in the travel trade - aimed at 
persuading consumers to book 
early. 

But if bookings for next sum- 
mer do not show the sustained 
growth expected in the run-up 
to Christmas, Mr Goodman's 
projected “Golden Age” may 
look very tarnished indeed. 


Move for multi-union deal 
at Pioneer plant fails 


By Michael Smith, .Labour Correspondent 


THE MSF general technical 
union has foiled to an attempt 
to persuade other unions to 
join with it in seeking a multi- 
union agreement at a plant 
being built by Pioneer, the Jap- 
anese electronics company, in 
Wakefield. 

At a meeting, organised by 
the TUC earlier this summer. 
three other unions turned 
down its request for a united 
approach to the company. The 
MSF wanted to propose to Pio- 
neer a single table bargaining 
arrangement under which rep- 
resentatives of each of the 
unions would have been 
included. 

Pioneer is expected to 
announce shortly which of five 
competing onions it has cho- 
sen for a stogie union deal 


Apart from MSF, the unions 
are the AEU engineers, the 
GMB and TGWU general work- 
ers unions and the EETPG 
electricians. 

Mr Granville Clay, MSF 
executive committee member, 
told Congress that the TUC 
should do more to encourage 
single table bargaining. 

The three unions which 
rejected MSF*s joint approach 
suggestion - the AEU, the 
TGWU and the GMB - believe 
there is little point in joining 
together if companies setting 
up plants are determined to 
deal with just one union. 

They believe the result 
would be to let in the EETPU, 
which is not affiliated to the 
TUC following its expulsion 
two years ago. 



The Choice 
for Charities 


1 The Charities Official Investment Fund 
Investments mainly in U.K and Overseas Equities 
Alms at long-term income and capital growth 
Gives constant professional management 
Simplifies investment administration 


COIF Charities Fixed Interest Shares 
Investments in U.K. fixed interest and 
convertible stocks 

Offers a high yield but no inflation protection 


• COIF Charities Deposit Account 

A high daily interest rate 
Withdrawals on demand 
Gross quarterly interest 

Fa»ds total over £520 mOliDHtind ore managed i»iSe dtp of 
London under Charily Commissitmerf SeMemes ly trustees who an 
exempted person order the Financial Services Act 2986. 

Please remember the Funds* share values and their 
dividends and the Deposit Account interest can fill as wB aa ri«. 
Pag per fo rmance is no guarantee of future returns. 


To: The Charities Official Investment Fund, 

2 Fore Street. London EC2Y SAP (071-5S8 J815) 


Please send me an explanatory Booklet end Report on 
COIF Q COIF Fixed Interest Q COIF Deposit Q 
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In and out 
of the ERM 


THERE IS one respect in 
which economic policymaking 
is remarkably similar to stock 
market investment: the art is 
all in the timing. If the former 
Chancellor Mr Nigel Lawson 
had responded more rapidly to 
overheating in the UK econ- 
omy in 1988 he might still be 
ensconced in a large office in 
Whitehall. If his successor Mr 
John Major chooses the right 
moment to cut interest rates in 
response to a slowing economy 
and a crisis in the Gulf he will 
avert recession and deliver an 
election victory for the Tories. 
The problem at any given 
moment is to know precisely 
where you are starting from. 
Since economic statistics pro- 
vide only the most sketchy of 
route maps, this is easier said 

than done. 

Historical precedent provides 
some modest help. And the 
analysts now Invoke two peri- 
ods in the 1980s as a guide to 
current policy. One is the 
squeeze of 1980-81, when 
Britain's tradable goods sector 
was throttled by excessive ster- 
ling appreciation as North Sea 
ofl came on stream. The other 
is 1986-87 when Mr Lawson 
chose to shadow the European 
exchange rate mechanism 
(ERM) after a fall in the oil 
price and in the value of the 
pound - a policy that contrib- 
uted to victory at the polls fol- 
lowed by a sharp upsurge in 
the rate of inflation. 

The suggestion today is that 
we are seeing 198587 run In 
reverse at a time when the 
electorate is more worried 
about infla tion than unemploy- 
ment. A rise in ail prices and 
sterling, cemented by formal 
entry into the ERM. could pave 
the way for lower inflation and 
an election victory. But the 
consequences for the corporate 
sector would be dire as in the 
early 1980s. The reason is that 
high wage settlements would 
bite into profits rather than 
prices, because ERM member- 
ship rules out devaluation. 

Exporters’ worry 

The parallels are, of course, 
inexact, not least because ster- 
ling is much less of a petrocur- 
rency than it was a decade ago. 
It is true that oil price 
Increases are still associated 
with an automatic tightening 
of monetary conditions 
through their effect on the 
exchange rate. But since the 
Gulf crisis began, sterling has 
shown a tendency to rise on 
days when the oil price has 
weakened and vice versa. 
Assumptions about the timing 
of ERM entry may well have 
something to do with that 

The worry for British export- 
ers over the past month has 
been that events in the Gulf 
may coincidentally lead to 
Britain entering the ERM at a 
rate which they regard as 


uncompetitive, and that the 
market will not be allowed 
fully to correct the overvalu- 
ation once sterling is pegged 
between fixed bands. At the 
other extreme, those who see 
the ERM as the best hope for 
achieving stable prices fear 
that the Gulf crisis has given 
the Prime Minister one more 
excuse to plead the doctrine of 
unripe time. However plausible 
a case can be made for delay 
while sterling is subject to 
petrocurrency pressures, the 
priority for this group remains 
to join as soon as possible, 
while recognising that mem- 
bership of the club will provide 
support if sterling confronts 
pe t ro curr ency squalls. 

Suggestions rebutted 

If Mr Major has any sympa- 
thy with this argument he 
chose not to reveal it yester- 
day, when he firmly rebutted 
suggestions that sterling would 
join the ERM this weekend as 
European Community eco- 
nomic and finance ministers . 
meet to deliberate on European 1 
Monetary Union. Once again: 
he reiterated that when the 
conditions laid down at last 
year’s Madrid summit had 
been met, he would make the 
appropriate recommendation 
to bis colleagues. 

The remaining unfulfilled 
condition relates to inflation; 
and Mr Major conceded that 
the retail price index for 
August would probably breach 
double figures. But he must 
also be acutely conscious that 
the data on domestic demand 
are becoming less confusing by 
the week. Bank lending is at 
last subdued and corporate 
profits this week have been 
dismal, with Wimpey seeing 
profits fall by three-quarters 
because of file depressed state 
of housebuilding. The CBI-Fi- 
nancial Times distributive 
trades survey also painted a 
much weaker picture of import 
Hamantj T frp retail sales fig- 
ures for August, due on Mon- 
day, will provide a farther, 
important guide as to the rate 
at which activity is slowing 
down. 

The risk inherent in relying 
exclusiv ely on monetary policy 
to control inflation has always 
been that it takes time to work 
and that crunch, when it 
comes, could turn into overkilL 
If the pound remains strong 
and the statistics confirm the 
slowdown, file temptation for 
any politician will be to deliver 
an interest rate cut around the 
time of the Conservative Party 
Conference in October. Yet an 
error of timing could cause Mr 
Major to win the conference 
and lose the election. The case 
for the ERM lies precisely in 
the fact that It makes such 
politically sensitive and eco- 
nomically difficult judgments 
about timing redundant. 


P resident Mikhail Gorbachev 
will want some straight 
answers when he meets Pres- 
ident George Bosh in Hel- 
sinki tomorrow. 

After watching the biggest US mili- 
tary build-up since the Vietnam War 
talfg place less than TOO miles from his 
southern border, the Soviet leader no 
doubt feels entitled to a frill explana- 
tion of Washington’s intentions in the 
Arabian peninsula. 

However oblique Mr Bush may 
choose to be, the overwhelming evi- 
dence suggests that Operation Desert 
S hield is ?£in defensive in nature; the 
fail military capability to launch 
effective offensive action against Iraq 
or Iraqi-occupied Kuwait remains, in 
the view of defence experts and 
informed nfWHais in Washington, at 
least two months away. 

T his is a sobering thought, espe- 
cially for those feverish spirits willing 
to gfeifcg money this week that the 
"snap 1 ' summit in Helsinki is the pre- 
lude to High Noon in Baghdad. 
According to their script, Mr Bush 
sought a meeting with Mr Gorbachev 
to deliver the message that US forces 
would move on to the offensive in the 
first week of October — a month 
before the mid-term elections, just as 
night temperatures in the Saudi des- 
ert begin to dip. 

War might still break out sooner 
rather than later, but unless al l the 
evidence from the Bush Administra- 
tion aver the past week is an elabo- 
rate smokescreen, it will be more by 
accident than design. Mr Richard Che- 
ney, US Defence Secretary, admitted 
as much on Thursday, when he 
revealed that total US forces m the 
region amount to only 100,000 - 
Implying that those on the ground in 
Saudi Arabia itself are considerably 
smaller. The build-up must continue, 
he said, because "the worst sin of all 
would be for us to deploy forces out 


The one-day summit 
underlines die strength 
of the Administration’s 
present commitment to 
collective action 


there sufficient to get into trouble, 
but not strong enough to deal with 
any eventuality that may arise.” 

In Desert Shield’s initial phase, 
offensive talk was the best form of 
defence. Self-styled experts and brass 
hats appeared regularly on television 
to raise the threat of a "surgical 
strike” against Iraq; US air superior- 
ity assumed magical properties; and 
there was even speculation about a 
commando —ault to liberate Kuwait 

Now that US ground forces are 
more secure, a more pragmatic tone 
has taken hold. General Norman 
Schwarzkopf, US commander in Saudi 
Arabia, held his first briefing for 
reporters and predicted there would 
be "no war unless Iraq attacks.” 
Prince Sultan bin Abdul Aziz, the 
Saudi Defence Minister, declared that 
his country would not be "a theatre 
for offensive operations.” Finally. Mr 
James Baker, US Secretary of State, 
told Congress this week to prepare for 
the long haul: "I think that over time, 
diplomacy can be made to work.” 

Even more intriguing, Mr Baker 
floated the idea of a new regional 
security system to contain Iraq, leav- 
ing open the possibility that President 
Saddam Hussein and his military 
machine might survive the present 
stand-off. This might not please influ- 
ential Republican Senators such as 
Mr Richard Lugar, who argue that Mr 
Bush will have “lost" if Iraq's military 
machine remains intact, but Mr 
Baker's response reveals a sober- 
minded view of what can be achieved. 

“This is not the last crisis of this 
nature that we are likely to face in 
this region,” he told the Senate For- 
eign Relations Committee. 

Mr Baker’s trial balloon served to 


Lionel Barber assesses US strategy in the 
Gulf on the eve of the Helsinki summit 


America keeps all 
the options open 


reassert civilian authority after the 
ascendancy of the military in August 
The result is a broader debate, as peo- 
ple begin to distinguish between diffi- 
cult short-term US goals (the with- 
drawal of Iraqi forces from Kuwait 
the restoration of the legitimate gov- 
ernment; the protection of American 
lives) and the far more complex 
long-term objective of dealing with 
Iraq as a regional superpower capable 
of possessing nuclear weapons in 
three to five years. 

The one-day summit in Helsinki 
underlines the strength of the Admin- 
istration’s present commitment to col- 
lective action. Mr Bush seems 
unlikely to push Mr Gorbachev 
beyond his political limits. If the US 
President could have his way, the 
Soviets would pull out their 193 mili- 
tary advisers and some 1,000 other 
wfltinnais involved in training; main- 
tenance and other military-related 
work in Iraq - the remnants of 
Moscow’s long-standing military ties 
to the regime in Baghdad. 

But Mr Bush knows he is dealing 
with a superpower so weak as to be 
facing bread shortages in its own cap- 
ital. in practice, he will settle for a 
joint declaration which removes any 
hope Mr Saddam might entertain 
about playing off the superpowers as 
a means of Hanging on to his heist in 
Kuwait The next logical step is to 
tighten p-risting UN sanctions, either 
through an air embargo or by seeking 
penalties 

against countries such as Libya and 
Yemen, widely suspected of brkdting 
the current embargo. (Jordan, 
because of its sensitive location, may 
be a special case). 

The collective approach has proved 
successful because Mr Bush has ral- 
lied international public opinion with 
two persuasive arguments: that no 
country can sit back and watch a bru- 
tal, unpredictable dictator gain sway 
over more than 40 per cent of file 
world’s oil reserves; and that aggres- 
sion cannot be seen to pay in the 
post-cold-war era. 

Yet the Adminis tration still appears 
to have trouble adapting to an age 
where the Lone Ranger has to keep 
his gun bolstered. The emphasis on 
“burden-sharing” to cover the US mil- 
itary operation amounts, for example, 
to an unnerving reversal of the Nixon 
Doctrine which, in effect, said: “Your 
boys will fight, but well pay.” Now, it 
appears, a cash-strapped Mr Bush is 
saying: “Our boys may have to fight, 
and in any case you’ll have to pay.” 

Working estimates within the 
Administration put the burden-shar- 
ing cost at about J23bn (roughly half 
of which would go to Desert Shield, 
with the remainder funnelled to coun- 
tries hurt by the UN embargo and the 
rise in oil prices). The hardest hit are 
the “front-line states" such as Egypt, 
Jordan and Turkey; but others 
include the oil-dependent newly 
emerging democracies in eastern 
Europe as well as countries such as 
Pakistan and the Philippines. Mr Sam 
Nunn, Democratic Chairman of the 
Senate Armed Services Committee, 
predicts that If the embargo is main- 
tained, the total sums required over 
the next 12 months - if the problems 
faced by eastern Europe are factored 
in - could be nearer $50bn- 



Gatflng ready for High Noon In Baghdad? President Bush, top left; 
Saddam Hussein and King Hussein of Jordan; Gazelle helicopter 


Can the US raise this kind of 
money? Apart from the wealthy. Arab 
states, notably Saudi Arabia, rich 
industrialised countries such as Japan 
and West Germany are the obvious 
targets. Japan faces a severe backlash 
in the US Congress unless it comes up 
with more than the $lbn pledged to 
date; and while there may be sympa- 
thy for West Germany’s need to pay 
for reunification, it will fast evaporate 
if American soldiers die in the desert 
as a result of German-supplied chemi- 
cals inside Iraqi weapons. 

Sticking to a collective, medium- 
term strategy with military options 
on the back-burner also carries risks, 
ft assumes Mr Bush can maintain the 
effectiveness of a UN embargo when 
historical evidence (Rhodesia) sug- 


gests otherwise. It puts a premium on 
that largely untested American vir- 
tue, i ffltipnce ; and, most important, it 
to blur some of Mr Bush’s 
original objectives. 

The most obvious is the restoration 
of the Al-Sahah family. Already, the 
grumbling has begun on Capitol Hill 
about why the US is committed to 
restoring a ruling family in Kuwait 
some of whose members are tempera- 
mentally more suited to the European 
spa than to the front line. The Emir 
may rank as one of the more enlight- 
ened sheikhs, but he is no Charles De 
Gaulle. “The story Americans are 
watching on television has been all 
about hostages, refugees and the pos- 
siblity of starvation in Baghdad." said 
one senior congressional official, “but 


there has been very little about the 

Kuwaiti Government in exi le.” 

In fairness, some of the activities of . 
the Kuwaiti resistance remain secret, 
as part of the US-backed “covert oper- 
ation" aimed at destabilising Iraq and 
weakening its hold on Kuwait But. 
unless the picture chan ges, the talk , 
about cutting deals with Mr Saddam 
could easily spread from Arab capitals 
to Washington. 

This week, for example, Mr Sol 
Linowitz, who served as President 
jimmy Carter’s special envoy after 
Camp David, pat forward his own 
peace proposal. Amon g its compo- 
nents: Iraqi withdrawal from Kuwait - 
and the release of all hostages; US 
withdrawal from the Golf, leaving a 
token multinational military pres- 
ence; and free elections inside Kuwait 
(but not for some reason Iraq). 

Peace talk is one reason why Mr - 
pfl icpr - Mr Invisible for much of the 
past four weeks - surfaced in Con- 
grass to present his (admittedly 
sketchy) vision of a new regional 
security system made up of Arab 
states backed by the US. By radring 
the prospect of a long-term US mili- 
tary presence, Mr Baker finessed what 
Pentagon officials admit is their pri- 
vate nightmare: an Iraqi withdrawal 
from Kuwait which leaves Baghdad's 
mili tary machine intact and raises 
Arab pressure for a US retreat. 

Much about this putative Meto 
(Middle East Treaty Organisation) 
remains to be fleshed out. How would 
the envisaged multinational Arab affi- 
ance react to Washington’s ties to 
Israel? How feasible is it to put the 
likes of Syria in bed with the Gulf 
emirates? What role is to be assumed 
by Iran, a natural strategic counter- 
weight to Iraq? Why should a regional 
Gulf body be more successful than the 
ill-fated Baghdad Pact of the 1950s? 
Would an overt US military presence 
not have a destabilising effect 
throughout the Arab world? 

The answer is that nobody one 
knows, though Mr Baker’s testimony 
left few in doubt that a significant 
long-term US military presence will 
be part of any future Gulf equation. 
“There’s no way weH be out In a 
year’s time,” said Senates: Daniel Pat- 
rick Moynihan, the New York Demo- 
crat, “Listen, we’ve been In Korea 
since 1950. We’ve been on fire Rhine 
for almost half a century. That’s the 
stuff of Roman legions.” 

The difference, of course, is that the 
US was, in most instances, prepared 
to extend nuclear guarantees to its 
allies, most of which were democratic 
governments. Would the same guar- 
antee apply to its new, undemocratic 
friends in the Gulf; or would the US 
- backed by the Soviet Union - 
launch an ambitious programme of 
regional disarmament backed by 
enforceable nuclear non-proliferation 
pacts. If so, how would a nuclear-ca- 
pable Israel respond? 

These are just some of the issues 
which Mr Bush is expected to touch 
upon tomorrow. Yet he must also be 
keen to leave the Soviet leader in no 
doubt that file US will. If necessary, 
use force to achieve its objectives. 

The circumstances which might 
trigger the military option remain 
unclear, though the obvious potential 
flash-points would be the Jailing of 
American hostages, a flare-up caused 
by the enforcement of sanctions, or 
Ur Saddam himself lashing out 
against US forces or Israel as the 
embargo tightens. What is clear is 
that Mr Bosh, who has no desire to 
see tho usands of Ameri can casualties, 
will have to wait before he is in a 
position to launch an assault for 
which at present there is no inter- 
national or congressional mandate. 

In two months, when the boys (and 
girls) foil to come home for Christinas 
and the UN sanctions have had a 
chance to work, the picture might 
look different But having opted tor 
collective action, Mr Bush knows he 
needs a very good pretext before be 
launches offensive action to remove 
Iraq from Kuwait. 
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A s Arthur Scargili stood 
at the rostrum of the 
Trades Union Congress 
this week denouncing fellow 
trade onion leaders for betray- 
ing the principles and history 
of the labour movement, a 
blue-suited figure watched him 
benignly from the balcony of 
the Blackpool Winter Gardens. 
Tony Blair was observing the 
last piece of a complicated jig- 
saw Calling into place. 

Mr Blair has worked hard 
this year to make the 78 unions 
in the TUC accept that the 
world of the past has gone. 
Many have been more than 
wilting to agree; a minority 
have suspected the style and 
politics of Labour’s employ- 
ment spokesman. When the fig- 
ures were totted up on Mon- 
day, a final spasm of revolt 
from left-wing unions proved 
too weak to matter. 

Employment has become an 
odd portfolio in political terms. 
For the Conservatives, it is 
now a junior Cabinet role. The 
flow of legislation since 1980 
has been seen to tame the 
excesses of union power, and 
has reduced the importance of 
the Employment Secretary. 
But for Labour, the job 
remains vital and difficult 
because of the party's roots in 
th» onion movement. 

Before getting the job last 
November, Mr Blair was 
regarded as a rising star in 
Neil Kinnock’s leadership 
team. He entered parliament in 
1983 and worked under Roy 
Hattersiey as a junior Treasury 
spokesman; then he took on 
responsibility for the City in 
1987. He handled Labour's 
attack on electricity privatisa- 
tion before succeeding Michael 
Meacher at employment 
In each of these roles, the 
37-year-old former barrister 
made clear and well-researched 
attacks on government weak 
points. He was an impeccable 
Kinnockite, not even tempted 
to step out of line with 
Labour’s policy reforms. His 
youth, intelligence, belief in 
good presentation and politics 
were all elements the Labour 
leader wanted to promote. 

Yet they exposed him to crit- 
icism on the left by those who 


Man in the News 

Tony Blair 

F aithful 
acolyte 
whose 
first task 
is done 

By John Gapper 

disliked the new-style Labour 
Party. Mr Blair also suffered 
from not having a work- 
ing-class background. & went 
to Fettes College public school 
In Edinburgh and read law at 
St John’s College, Oxford. He 
only joined the Labour Party 
after leaving university in 1976 
and becoming a barrister. 

“I think the important thing 
about me and people like me in 
the Labour Party is that we 
were not children of the 1960s,” 
he says. He means they have 
no sentimental attachment to 
Labour’s past. For some time, 

Mr Blair was out of place in his 
various London constituency 
parties. The left was in the 
ascendant and his brand of pol- 
itics was very unpopular. 

By last year, they were back 
in the mainstream. In contrast, 

Mr Meacher was regarded by 
figures such as Peter Mandel- 
son. Labour's director of com- 
munications, as too left-wing 
and vulnerable to union pres- 
sure. Mr Kinnock was dissatisf- 
ied with Mr Marcher's perfor- 



employment — including a whr 
of union representatives - Mr 
Blair started defining what he 
wanted and then clearing it 
informally with a group of 
union leaders. He laid down an 
early marker of his style with a 
constituency speech. 

The Sedgefleld speech 
abruptly reversed Labour’s 
support for the closed shop, 
which Mr Blair declared was 
inconsistent with backing for 
the European Social Charter. It 
caused uproar among craft and 
specialist unions such as the 
NGA print union and Equity, 
the actors’ union. Both had tra- 
ditionally relied an the dosed 
shop to reinforce organisation. 

“With hindsight, it might 
have been better not doing ft 
that way,” says Mr Eddie 
Haigh. assistant general secre- 
tary of the TGWU general 
union and the co-chairman 
with Mr Blair of the policy 
review working group. Rela- 
tions with the NGA ana Equity 
never recovered and there had 
to be some smoothing of ref- 


inance. He wanted it made 
abundantly dear that Labour 
was breaking with its past 
dependence on unions. 

Although Mr Meacher had 
tried to forge a new approach 
to employment based on 
greater individual rights for 
workers, Mr Kinnock’s circle 
believed he had not been 
strong enough in curbing 
nnton ambitions for more free- 
dom under the law. 

With the appointment or Mr 
Blair, Mr xinnwit had trusted 
deputies In place in the key 
economic shadow cabinet 
roles. Mr Blair complemented 
John Smith, the shadow chan- 
cellor. Margaret Beckett, the 
shadow chief secretary to the 
Treasury, and Gordon Brown, 
the Trade and Industry spokes- 
man. But be still had to deliver 
the new understanding with 
unions Mr Kinnock wanted. 

He set about the task using 
methods different from Mr 
Meacber's. Instead of regular 
meetings of Labour’s policy 
review working group on 


fled feathers in other unions 
over the abrupt declaration. 

But the speech served two 
purposes. The first was to 
establish publicly that Mr Blair 
was capable of doing things 
unions did not like. The second 
was to stop him being forced 
on to the defensive in his 
debates with Michael Howard, 
the Employment Secretary. Mr 
Howard had accused him of 
inconsistency in supporting 
only the parts of the Social 
Charter that Labour liked. 

Some of those who fell out 
with him then still believe he 
puts electoral popularity before 
political principles. “I felt he 
was breath takingly open and 
honest about there being no 
chance of doing something that 
might jeopardise Labour's 
vote-getting even If he was con- 
vinced of the Justice of it,” says 
Mr Peter Plouvlez, Equity’s 
general secretary. 

That is a charge Mr Blair 
denies vehemently. He talks 
instead of Labour creating a 
framework of employment law 
which gives individuals a 
series of rights In line with the 
Social Charter. Unions are 
enforcers of those rights, 
rather than bodies throwing 
their collective weight around. 
He sees this role for unions as 
being true to their 19th-century 
roots. 

But it is a view opposed to 
Mr Scargffi's - and to a lesser 
extent leaders of other 
left-wing unions. By this 
spring, Mr Blair had success- 
fully started rallying most 
unions behind his views. He 
was helped by strong support 
from Mr Ron Todd, TGWU gen- 
eral secretary. Without the 
backing of the left-wing 
TGWU, Mr Blair strategy 
would have been at risk. 

With enough unions behind 
hint. Mr Blair was happy 
enough on Monday to watch 
Mr Sca rgi li attack Labour and 
call for it to extend favours to 
the working class rather than 
strive for fairness to alL The 
vote that followed was a suit- 
able public demonstration that 
Mr S carglll’s views were now 
in a minority. Mr Blair’s task 
for the past 10 months was 
done. 
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Sillpl Taking the tiger 
spitll by the tail 
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I t was somewhat disap- 
PWtog to find President 
jat+i™S2?8 Conor de Mello 
staff-backed at a desk 
m ordi^try head of state 

ti« , fe* P jy h srsffi 

Sa£ e h& t ?nt f0r theatricali ty 

per c*nt of the cotin?^^|^ 
on tos first day in offlee.^^ 
After six months of plavbov 
JJJJJJJ* *f d . economic de£ 
rrng-do the circus, it seems, is 
over, in a nation used to ill- 

conceived and mlSd ecS- 

nomic plans, President Collor 
gained initial shock value by 

2SSS5? on Braz11 what he 
as one of the bravest 
economic revolutions in his- 
{J3i Bu f no "’ with every door 
leading towards recession, peo- 

SiUte damouring for taneiWe 

uj**? ^appears untroubled, 
we had just one bullet to fell 
the tiger and w e hit it right on 
target, he says, referring to 
his crusade against inflation, 
which had passed 80 per cent a 
month when he took office in 
March. "Now it has little 
strength left." But at 10 per 
cent and rising, infla tion 
remains stubbornly high. 
Efforts by the Government, 
business and union leaders to 
form a social pact reflect, per- 
haps, a realisation of the diffi- 
culties of transforming one of 
the world's most protected 
economies into a free market 
after a decade of stagnation. 

Gone now are the long hair 
and motorcycle spins that 
accompanied President Conor’s 
arrival in office. Behind the 
new, statesmanlike approach is 
a man facing mounting prob- 
lems. Rising oil prices as a 
result of the Gulf crisis 
he says, “be very harmful, 
owing to the fragility of Bra- 
zil's situation.” 

An International Monetary 
Fund delegation has just left 
the Economy Ministry without 
signing a much-needed $1.4bn 
stand-by facility, though Mr 
Collor is confident in the direc- 
tion the negotiations are going. 
Banners on the street outside 
advertise congressional elec- 
tions in three weeks which frill 
decide how smoothly his plan 
can progress. Next door, out- 
side the Justice Ministry, stri- 
king workers are demanding 
rises of 274 per cent On Mr 
Collor’s desk, newspapers 

S uote predictions by Federacao 
as Industrial do Bstado de 
Sao Paulo, the main industrial- 
ists’ association, that gross 
domestic product will fall a 
sharp 6 per cent this year. 

Bid worry does not seem to 
be among the emotions Brazil’s 
enigmatic President allows 
himself to display. “Obviously, 
with an economic programme 
as far-reaching as ours, there is 


The Brazilian President talks to Christina Lamb 
about his ‘economic revolution’ 


a section of the population 
which, having lost its privi- 
leges, shows opposition to the 
plan." 

He is referring to business 
and union leaders who, be 
believes, form the core of the 
opposition to his economic rev- 
olution. “I call them savages," 
he says. While tha Government 
has ma i n tai n ed its prescription 
of tight monetary policy 
de-indexing of wages from 
inflation despite considerable 
legal and political opposition, 
Mr Collor believes business 
and unions are conspiring to 
mainfafn informal indexation 

and thus high inflation 

“The resistance the tiger is 
offering is due to the inflation- 
ary culture still present in 
some sectors " he says. “With 
high inflation many business- 
men could earn more from 
financial speculation than from 
productive work.” 

Ironically, most of these 
businessmen voted for Mr Col- 
lor, believing, on the basis of 
his conservative background, 
that he would be a lesser evil 
than Lula, the union leader be 
narrowly defeated. But Presi- 
dent Collor had other ideas, 
amounting to what he 
describes as “an economic and 
cultural revolution." He insists 
“no economic compendium 
contains an adjustment plan as 
rigorous as this, not even the 
1948 reconstruction of Ger- 
many ... neither the IMF, nor 
any banker, would dare impose 
such a fer-reaching programme 
on any country in the world.” 

To his credit President Col- 



Collor de Mello: action man who 


lor has refused to intervene in 
the suppression of the wide- 
spread strikes plaguing b is 
Government, leaving them to 
be resolved by individual com- 
panies and groups of workers. 
But he has no qualms about 
using - old-fashioned authoritar- 
ianism to impose his liberal 
ideas. 

He is a man of action who 
“most admires Winston Chur- 
chill then Margaret Thatcher,” 
who uses presidential decree to 
implement those laws that can- 
not be guided through Con- 
gress. To many Brazilians he 
appears more like a general 
than any former military ruler, 
and they fear his autocratic 
tendencies may make him 


more comparable to Mussolini 
than to the swashbuckling 
Indiana Jones. 

Mr ColJor’s personal and 
political discipline give the 
impression that he is method- 
acting in a role he was always 
meant to play - the helicopter 
by which he travels to his 
office to save time always 
arrives so punctually at two 
minutes to nine that his staff 
really do set their watch by it. 

His greatest weapon, which 
could also prove his downfall, 
is his belief in himself. His 
National Reconstruction Party 
is tiny and his power base lies 
in the small north-eastern state 
of Alagoas where he was gover- 
nor. His Government is a team 
of technocrats many of whom 
did not vote for him. They 
include a Turkish-born Central 
Bank Governor, a radical ecolo- 
gist as Environment Minister 
and former communists as 
Economy Minister and head of 
Administrative Reform. 

Most are young, like Collor 
himself who is just 41. All 
share the commitment to his 
mission, which he says is “to 
transform Brazil into a first 
world country. To do this we 
need to show we have the nec- 
essary credentials.” 

By these he m eans “balanc- 
ing the budget, ending infla- 
tion, opening up to competi- 
tion.” He adds: “Foreign 


lakes ahn at the economy 

capital is fundamental [to the 
reconstruction of Brazil}. By 
changing the parameters of our 
economy we are preparing the 
ground to attract it and to help 
Brazil become a great export- 
ing country, not just of raw 
materials but also of industria- 
lised products.” 

This seems a remote dream. 
Thirty years of protectionism 
have left Brazilian industry 
outmoded, inefficient and 
over-staffed, having always 
been able to pass an costs to 
customers without fear of com- 
petition. Most do not welcome 
the opening up of Brazil, which 
President Collor insists “will 
mean better-quality products 
at lower prices.” 

Moreover, if Brazil is to 
attract the foreign investment 
it needs to help modernise 
national industry it must 
regain the confidence of the 
international financial commu- 
nity. Since June 1989 Brazil 
has had an undeclared morato- 
rium on its foreign debt - at 
S120bn the developing world’s 
largest. Arrears to commercial 
banks and the Paris Club are 
now $8bu, the size of the coun- 
try’s foreign exchange 
reserves. This year’s budget 
projections assume neither 
interest nor a token payment 
will be made, a point which 
has not eased negotiations 
with the IMF. 


Speaking to the Financial 
Times, President Collor took a 
more flexible line, saying for 
the first time that the notion of 
a token payment was “in dis- 
cussion.” He added: “We hope 
by the end of the year to have 
finalised these negotiations.” 
He insisted: "We do not want 
confrontation [with the credi- 
tor banks], nor is that govern- 
ment policy. If Brazil wants to 
join the first world it cannot 
ta ke a unilateral decision not 
to pay debt That Is a child’s 
game, something not contem- 
plated by this Government” 

The creditor banks are not 
so sure. They see the Govern- 
ment’s recent invitations to 
banks for one-to-one talks as a 
deliberate attempt to circum- 
vent the Advisory Committee 
through which negotiations 
are usually conducted. Insist | 
ing “we are playing by the : 
rules,” President Collor said: “I 
want to redraw the parameters 
of this discussion. In the past it 
has always been too emotional 
on both sides, but the issue is 
essentially one point - some- 
one who owes and someone 
who is owed to. There is a 
large space to negotiate. We 
should sit at the table and 
arrive at a common denomina- 
tor.” 

Solving the debt problem is 
one of the hardest tasks in the 
mission President Collor 
believes he can complete in 
office. In 1999 there will be a 
referendum which he hopes 
will result in the adoption of a 
parliamentary system. He does 
not rule out the possibility he 
may then seek the post of 
Prime Minister. “There has 
been a lot of speculation about 
this, perhaps because I will be 
only 45 when I leave the presi- 
dency and will still want to be 
doing something.” 

There are no illusions that 
the Government is more than a 
one-man show. But President 
Collor laughs at the idea that 
he might feel vulnerable. “I 
would not feel isolated in 
power,” he says, “because I get 
on well with power. 1 adore 
what I am doing.” 

He cites “hatred of noise” as 
one reason why he likes being 
President. But as recession 
bites and unemployment rises 
he is unlikely to be able to 
avoid hearing the shouts of 
protest in the streets. It is too 
early to tell whether his mis- 
sion will succeed, but already 
he has made changes that 
would be hard to undo. Protec- 
tionism, for example, has taken 
on a different light to Brazil- 
ians buying imported video-re- 
corders at half the price of 
local products. President Collor 
riai mg- “Already there is a pal- 
pable cultural change. Brazil- 
ians feel more proud, a little 
more secure despite the prob- 
lems we are facing.” 


Letters 


A-Z ill manufacturing The effort to make efficient use of timber 


From Mr L.J. Tolley. 

Sir, In the period 1980 to 1984 
manufacturing industry in the 
UK suffered a very serious 
decline. This was caused by 
high interest rates and an 
over-valued pound, resulting in 
closures and redundancies 
from which we have never 
really recovered - hence our 
present horrendous adverse 
trade balances. 

All this is being repeated: 
manufacturing industry is 
expected to carry the burden of 
the attack on inflation (which 
should never have happened) 
through excessively high inter- 
est rates and arti fic i a lly high 
exchange rates. All the effi- 
ciency and improved produc- 
tivity and competitiveness 
achieved between 1984 and 1989 
has been destroyed. 

In such circumstances, it te 
n qi» 1 f»qg to expect trades u n i on s 
to settle for wages lower than 
inflation. People in manufac- 
turing will not work for less, 
particularly when they see ser- 
vice industries, especially in 
the finance sector, streaking 
ahead of them, and “top peo- 
ple” in all sectors paying them- 
selves salaries and other 
rewards for in excess of their 
performance and worth. 

Furthermore, it is u nre a li stic 
for institutions like the Bank 
of England to state that price 
is no longer an important fac- 
tor with exports. 1 can only 


suggest that they serve some 
time at the sharp end. 

I fear that all this win result 
in more closures and more 
redundancies with the strong 
possibilit y that, this time, man- 
ufacturing industry may not 
recover. The consequence will 
be that we shall never again, 
have a positive trade balance. 
We shall have committed eco- 
nomic suicide. 

When will a Conservative 
government change the empha- 
sis of its actions away from 
finance and the City of London 
towards manufacturing Indus- 
try? We might then see infla- 
tion tackled in the right way, 
and the restoration of invest- 
ment, development, and 
growth in wealth creation. 

This month I retire after a 
60-year career in manufactur- 
ing. The first 45 years were 
exciting and rewarding, full of 
expansion, development and 
growth, and the satisfaction of 
winking things well - not only 
for the UK but for the world. 
The past 15 years have seen 
the management of decline — 
with all its frustrations, and 
not a little despair. 

For the sake of those who 
are to follow, I hope that atti- 
tudes to manufacturing indus- 
try will change back again. 
Leslie Tolley, 

Excelsior Industrial Holdings, 
Wlatelands Hoad, 
Ashton-under-Lyne, Lancashire 


From Mr David Puttnam. 

Sir, Charles Batchelor’s 
recent article describes Hooke 
Park College as “an experi- 
ment to exploit craft skills on 
an industrial scale,” and refers 
to “an idealistic environmental 
mission” (August 7). 

In reality, the college is set- 
ting itself a much broader 
remit, based on the premise 
that Britain presently imports 
90 per cent of its timber 
resources despite possessing 
enormous renewable resources 
in its neglected woodlands. 

The purpose of the college is 
to research, develop and teach 
industrial technologies which 


make efficient use of indige- 
nous timber. In so doing it will 
train young entrepreneurs who 
can revitalise rural communi- 
ties by exploiting the hidden 
potential of those resources. 

There are enormous implica- 
tions here for the environment, 
for social policy and for the 
timber industry, as Hooke Park 
College constantly breaks new 
ground in developing untried 
uses for small rotmdwood In 
building construction, furni- 
ture making and so on. 

“Thinnings” - the imma- 
ture trees felted during forest 
management - at present 
command low prices, finding 


use only as pulp, firewood or 
pallet timber. The college's aim 
is to “add value”, incr easin g 
the standing value from 
between £3 and £5 a tonne to ' 
between £500 and £5,000 a 
tonne at wholesale prices. 

On this basis, woodland own- 
ers, with the help of Hooke 
Park College- trained entrepre- 
neurs, have the opportunity to 
exploit their neglected 
resources, reviving rural econ- 
omies, creating jobs, and con- 
serving the environment 
David Puttnam, 

Enigma Productions, 

Pinewood Studios, 

Iver, Buckinghamshire 


Heritage exhibitions deserve serious scholarship 


From Mr John Sunderland. 

Sir, Tim Burt was right to 
draw attention to the scandal- 
ous, often spurious portrayal of 
history that has beset the heri- 
tage industry (August 18-19). 
Sadly, many people have 
replaced accuracy with a mish- 
mash of so-called historic 
events reshaped and in same 
cases rewritten to guarantee 
commercial appeal 

As the project designer of 
Jorvik, the Viking exhibition 
in York, I have watched with 
regret as poor and often unre- 


cognisable “copies” have 
sought to stimulate the same 
kind of success. 

Since then, Dover District 
Council has brought together 
experts to ensure that “The 
White Cliffs Experience” is 
painst akingl y researched and 
monitored. Professor Barry 
Cnnliffe, a UK expert on pre- 
historic and Roman archaeol- 
ogy, and chairman of Dover’s 
Archaeological Advisory 
Board, is associated with the 
project 

Let me assure Tim Burt that 


we do not presume a licence to 
interpret history. The results 
of The White Cliffs Experience 
development are being 
achieved through years of 
exhaustive research work and 
documentation. It opens in 
spring 199L We seek to set a 
new educational concept in 
this country with integrity, 
value and honour. 

John Sunderland. 

John Sunderland Design, 
Troutsbeck Bouse, 

Main Street, AUerston, 

Pickering, Yorkshire 


‘Pensioners take on Lord Hanson’ 


A different kind of scandal 


Fnm MrJM Vietur. 

Sir, I write to object strongly 
to Richard Lambert’s article 
(“Three centuries of City scan- 
dal,” Weekend FT, September 
1), in which he associates Bor 
Ernest Saunders, the former 
chief executive of Guinness, 
with various imtorimm frauds 
in the City ofUmrion sbMory. 

Mav I point out that Mr 
Saumters has profited by 
one single 

was acknowledged in thejudg 
ment against him- 
order lor costs was made 
because he has no assets from 
which to pay. - th 

The other persons witu 
whom Richard Lambert 
wrongly associates . Mr Saun 
ders were the occasion oftoss 
to their investors at the tuna 
Guinness, in contrast, prog- 
ressed from 50p a share when 
Mr Saunders assumed office to 
about 650p today. - t 

This ailing, single-product 
company was traMfW^edmg 
a thriving international drinks 


company through the vision 
and the enterprise of Mr Saun- 
ders . 

Many have benefited 
directly. Sadly, the architect of 
all' this is convicted, inter ah a, 
for theft from the very organi- 
sation he hunt up at the cost of 
personal ruin, and without a 
penny piece to show for it. _ 

An odious and nauseating 
stench of righteousness now 
issues from a third-rate British 
“establishment" - which 
admires and extols the monkey 
in the market place, let loose 
to grab what it can. No lessons 
are to be learned from this 
ignominious and sanctimo- 
nious source, which is now 
running scared (while expect- 
ing to be paid its usual lar- 


The hope must be that Mr 
Saunders will be resoundingly 
vindicated on appeal- 1 will be 
among the first to cheer. 

J X. Vietur, 

151 The Somre, 

Midhurst, West Susses 


From Mr John Davis. 

Sir, The Hanson manoeuvre 
to persuade members and pen- 
sioners of the "closed” Tobacco 
Fund to transfer their assets 
and interests to the retirement 
benefit scheme, which is 
“open” to associated compa- 
nies of Imperial (that is, Han- 
son subsidiaries), has a famil- 
iar look about it 

Leveraged deals are remark- 
ably similar whether they 
involve the assets of companies 
or a pension fund. 

Eric Short reports that, prior 
to the Hanson acquisition in 
1966, the Imperial Tobacco pen- 
sion fund was “one of the best 
in the private sector,” with an 
exceptional financial perfor- 
mance, a management provid- 
ing generous benefits, and pen- 
sions broadly in line with 
inflation (“Pensioners take on 
Lord Hanson” August 18). 

In the three years before 
acquisition, Imperial contrib- 
uted £29m to the Tobacco 
Fund, and employees paid 
£11.4m. Since acquisition, Han- 
son has contributed a mere 
£0.47m, whereas employers 
paid £6m. 


In the 1989 annual report, on 
page 53, Hanson notes the mar- 
ket values of pension schemes 
in the UK at £l-5bn; in the US 
at £0 -3bn. What is not revealed 
is that the Imperial Tobacco 
pension fund is valued at 
£l, 16 bn (Imperial Tobacco pen- 
sion fund report, January 1990, 
page two), 77 per cent of all UK 
funds, 64 per cent of all funds. 

But a debate on indexing 
arrangements and pension sur- 
pluses must not obscure the 
principal issue. The fundamen- 
tal concern must surely be for 
the long-term security of pen- 
sions, and the ability of Impe- 
rial Tobacco to meet its pen- 
sion obligations. 

As well as making acquisi- 
tions, Hanson also makes dis- 
posals (sometimes with assets 
diminished), quite often to 
managements. Imperial 
Tobacco, with its pension fund, 
is the last remnant of the Impe- 
rial Group which Hanson 
acquired through the support 
of institutional investors and, 
ironically, pension fund man- 
agers. Should Imperial Tobacco 
not be able to produce the 
acquired cash flows and profit 


contributions in the future, it 
would have to go. Dismantling 
of the company is already 
under way and the pension 
fond under threat, for the Han- 
son philosophy is precise and 
performance standards are 
exacting. 

Pensioners, and indeed oth- 
ers, should ponder whether to: 

• stay in the Tobacco Fund 
closed for their protection from 
Hanson; maintain contact with 
assets which have been pro- 
vided for their exclusive bene- 
fit and the security of pen- 
sions, bat expect no 
concessions from Hanson; or 

• transfer their assets, and 
surrender part of their pension 
to Hanson for the potential 
benefit of enhanced indexation 
guarantee, but lose contact 
with their assets within an 
“open” fund which Imperial 
Tobacco, through Hanson, is 
the originating sponsor but 
may subsequently have a sub- 
ordinate status and may not, , 
on a future disposal, remain a 
participating member. 

John Davis, 

21 Wychwood Close, Langland, 
Swansea, Wales 


The Totnes fire 


A devastating blow from 
the enemy of history 


By Colin Amery 


T ears were shed in 
Totnes last Tuesday 
when the very centre of 
the historic Devon town was 
badly damaged by fire. Sud- 
denly and with no warning the 
people of this beautiful small 
town with a recorded past of 
1,000 years received a cruel 
reminder that fire is the 
enemy of history. A glance at 
the medieval street plan of 
Totnes shows how easy it is 
for flames to leap across the 
narrow streets and for tire to 
spread among tbe tightly 
packed timber framed houses. 

Totnes was the best pre- 
served Elizabethan market 
town In England. The fire 
struck at its heart - the cross- 
ing point of Fore Street where 
the famous Eastgate bridges 
the road. VPhat is the extent of 
the damage? Inspection by 
experts from English Heritage, 
who have recently learned 
much from the devastating 
fire at Hampton Court in 1986, 
will reveal the possibilities for 
reconstruction. 

The fire burned for three 
hours, and 100 firemen fought 
the blaze pumping extra water 
supplies from the River Dart 
The whole of the upper part of 
the famous Eastgate, the sym- 
bol of the town, has been 
destroyed. Much of this struc- 
ture was ancient the founda- 
tions being medieval. But the 
arch itself with its crenella- 
tions, cupola and clock was an 
early nineteenth century remo- 
delling over the Elizabethan 
timbers. In the Statutory list 
of Buildings of Special Archi- 
tectural or Historic Interest it 
ranks as a starred Grade H, a 
comparatively rare listing. 
The serious loss is the interior 
of the room over the arch 
which had early sixteenth cen- 
tury line of old panelling and a 
carved frieze taken from Berry 
Pomeroy castle. 

On the south side of the 
High Street some of the late 
fourteenth century town 
defences have been damaged 
and the upper parts of several 
houses around the Eastgate 
have been totally destroyed- 
Most of file affected area was 
occupied by offices but nine 
people needed to be rehoused. 

Mr Michael Carpenter, direc- 
tor of planning and housing 
for the local authority. South 
Hams District Council, has 
said the aim of any restoration 


work Is “to strive for faithful 
and authentic replacement” 

Totnes is not in the same 
league as Warsaw or Dresden 
in terms of the artistic signifi- 
cance of what has been lost 
But there is a clear presump- 
tion in favour of rebuilding as 
before. There is a strong feel- 
ing in Europe that this is the 
correct approach. It is a senti- 
ment that goes back to the 
sort of European sensibility 
that caused the Senate of 
Venice to impose a fine of 
1,000 ducats in the fifteenth 
century upon anyone who 
even suggested rebuilding the 
surviving Byzantine part of 
the Doge's Palace. It is also 
the approach that has been 
applied to much rebuilding of 
war-damaged towns in Europe. 
More recently the experience 
of Lisbon after the fire In 
August 1988 is timely and 
comparable. 

lie fire In Lisbon struck at 
the packed seventeenth and 
eighteenth century quarter of 
the city known as the Chiado. 
Rebuilding is now about to 
begin following a plan drawn 
up by the distinguished Portu- 
guese architect Alvaro Siza 
Vieira. He has examined the 
whole area that was damaged, 
some 9,000 square metres, and 
has come np with a plan that 
does more than just restore 
the fragment of the city. He 
decided, with much local back- 
ing, that it was essential to 
consolidate and retain the 
facades of the old buildings. 
But he did make radical and 
sensible proposals to change 
the uses of the area from pri- 
marily commercial to a health- 
ier mixture of housing, com- 
mercial and leisure uses. 

He faced the kind of diffi- 
culty that has historically 
faced every town that has had 
a devastating fire. First, own- 
ers can be difficult and simply 
demand reinstatement of what 
they have lost with no 
improvement. Wren’s great 
plan for the City of London 
after the Great Fire in 1666 
was frustrated by the demands 
of owners to rebuild on the 
aviating property lines. 

The second frustration is a 
combination of planning 
bureaucracy and the question 
of how much insurance compa- 
nies are prepared to pay for. In 
Lisbon the estimates for the 
rebuilding come to abont 


£30m. Funds were raised in an 
appeal and there will be con- 
tributions from Ones co and 
the European Community. 

What is likely to happen In 
Lisboa is that the character of 
the area is likely to change 
and the whole section of the 
city will smarten np. 

Elsewhere in Europe the 
rebuilding of cities has fol- 
lowed two differing routes. In 
Warsaw, complete reconstruc- 
tion of parts of the city were 
carried out after the Second 
World War to create the feel- 
ing that the city had never 
been destroyed. Other eastern 
European cities have bnilt 
modern parts to replace 
destroyed older sections. In 
East Berlin there was no ques- 
tion of rebuilding the former 
royal palace which was 
replaced by a modernistic 
political headquarters. 

Romania is the extreme 
example of political destruc- 
tion of the past, and no one 
seems to be certain what style 
the rebuilding of the recently 
damaged parts of Bucharest 
will take. 

A small town like Totnes 
needs a rare skill: that of 
knowing exactly what to do 
immediately the fire has hap- 
pened. One Sussex-based archi- 
tectural practice. The Conser- 
vation Practice, was called in 
to deal with the aftermath of 
the fire that destroyed the 
National Trust house at 
Upparfc. Its spokesman Barry 
Stowe says that the key to suc- 
cessful reconstruction is 
prompt detective work on the 
charred remains of buildings. 
The relics have to be both 
examined and stabilised as 
quickly as possible. Surveying 
and recording have to be car- 
ried out in a co-ordinated way 
and with a degree of speed. 
Fire has no mercy on brick, 
plaster or wood. 

The combination of recent 
experience teamed from Ores 
at Hampton Court, York Min- 
ster and Uppark will certainly 
help Totnes to recover. Tem- 
peramentally the people of the 
town seem determined to 
rebuild the old buildings as 
they were. After all the inhab- 
itants of Totnes dress up once 
a week in Elizabethan costume 
for the tourists. High-tech 
reconstruction is unlikely to 
be in demand in this damaged 
Devon town. 
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Saatchi shares fall as 
dividends are omitted 


By Andrew Bolger 


SHARES IN Saatchi and 
Saatchi Call sharply yesterday 
after the troubled communica- 
tions company announced 
that it was unable to pay pref- 
erence dividends due in Octo- 
ber. 

Saatchi also confirmed that 
it would be unable to pay divi- 
dends on its ordinary shares, 
due early next year. 

The distributable reserves 
from which dividends would 
have been paid have been 
wiped out by writedowns aris- 
ing from disposals by the 
debt-laden group of its man- 
agement consultancies. 

The 6J3 per cent preference 
shares concerned tell by 7p to 
16p after the announcement 
Saatchi’ s ordinary shares 
closed 12p lower at 51p. At 
that level the company has a 
market value of £82m. com- 
pared with its peak over over 
£lbn in 1987. 

A company spokesman said 
the distributable reserves has 
been wiped out by writedowns 
totalling £100m, representing 
the difference between the 
value of the management con- 
sultancies in Saatchi’s books 
and the sums obtained for 
them. 

Saatchi has been dogged by 
the poor performance of its 
management consultancies, 
which it put up for sale last 


Saatchi & Saatchi 


Share price (pence) 
600 



Sep-87 1988 


summer. In the half-year to 
March, the companies made a 
loss of £700,000. compared 
with profits of £8m in the cor- 
responding period. 

In June, Saatchi sold the 
Hay Group, the largest of its 
manag ement consultancies, to 
a management buy-out team 
for around $80xn (£42m). Hay 
was bought for ?110m in 1984 
when the Saatchi brothers, 
Maurice and Charles, were 
building their communica- 
tions empire. 

Saatchi has since sold 
Peterson, a legal consultancy 
in Chicago, at a significant 
loss. It paid a total of $U6m 
for Peterson since its acquisi- 


Laird holds its ground at £22m 
but shares dip lip to new low 


By David Owen 


A NEAR halving of net interest 
payable has enabled Laird 
Group, the car parts, packag- 
ing and h iriirHng products com- 
pany, to show a 7 per cent rise 
in interim profits from 
from £2 0.2m to £2 1.6m in 
1989. 

Excluding Interest, trading 
performance was fiat at £2&5m 
(£23.700, although the year-ago 
figure included £lAn from dis- 
continued businesses. 

Turnover was virtually 
static at £252Jm (£25&2m). The 
shares, apparently unsettled by 
the group's caution that "cur- 
rent uncertainties are bound to 
affect trading conditions”, tum- 
bled lip to 195p, a low for the 
year. 

Earnings per share fell from 
I4.3p to 13p, reflecting the 
effect of last year's £35m rights 
issue made partly to fund the 
acquisition of 65 per cent of 
US-based Rmei Mots. 

Extraordinary items 
amounted to only £565,000, 
against £11. 2m in the six 
months to June 30, 1989. The 
latter figure comprised the net 
surplus on the disposal of the 
group’s transport systems divi- 
sion and three other subsid- 
iaries. 


During the course of the 
1980s, Laird sold substantially 
all of its original mechanical 
engineering businesses, with 
Metro-Cammed, one of the best 
known names in railway 
rolling stock, being the last to 
go. 

By division, the best profit 
advance was achieved by ser- 
vice industries, which com- 
prises the group's US packag- 
ing and plastics distribution 
and UK membrane switch and 
computer services bus 
messes. 

Profit before interest and 
taxation climbed to £5 .3m 
(£3 9m)- The company said that 
new computer services custom- 
ers had been attracted. 

Profits at Sealing Systems, 
which supplies car body seals 
to the European automotive 
sector, edged up to £10.2m from 
£9.8m in 1989. 

The group said that engi- 
neering development costs 
were running at "exceptional 
levels" ahead of the supply of 
seals for new cars to be 
launched in 1991 and 1992. 
Industrial products, a supplier 
of moulded rubber and plastic 
components to the French 
automotive industry, experi- 


enced a marginal 
decline in profitability from 
£&3m to £8 bl 

An interim dividend of 4p 
(3.9p) is declared. 


• COMMENT 

With automotive sector stocks 
so out of favour, Laird could 
have chosen a better time to be 
burdened with abnormally 
high development costs. None- 
theless, nothing appears to be 
too badly awry - the group 
expects its first-half level of 
trading activity to be main- 
tained for the second six 
months - and yesterday's 
share reaction was probably 
overdone. Certainly, its high 
level of exposure to continental 
Europe U something that 
many rivals would presently 
envy. The reduction of debt, 
albeit at the cost of parninga 
dilntjpn, was also well-timed. 
Assuming foil-year profits of 
£43m-£45m, the prospective 
multiple of about 7 appears rel- 
atively undemanding. That 
said, the shares are unlikely to 
move anywhere fast until cur- 
rent investment begins to bear 
fruit That could mean waiting 
until the new Opel Kadett and 
VW Golf come to market 





Correction 

Mr Dan Wright 

Mr Dan Wright, whose 
appointment as president and 
chief executive of Abekas, the 
Carlton n nmmiiniratin m sub- 
sidiary, was reported in Tues- 
day's Financial Times, was not 
as stated head-hunted directly 
from Grass Valley Group, a 
company he left three months 
ago. 

Mr Wright had been -a 
vicepresident of Tektronix, the 
parent company of Grass Val- 
ley, and general manager of its 
communications group, which 
Included Grass Valley. 


UK COMPANY NEWS 


Larry Goodman disposal thought to be imminent 

By Maggie llrry and John Maher in Dublin 


tion in 1987, and sold it for an 
initial s um of yaftn and royalty 
payments over 10 years of at 
least 920m. 

Saatchi had considered pay- 
ing the preference and ordi- 
nary share dividends due out 
of its special reserves of 
£5G6m, but to do so it would 
have had to buy out the hold- 
ers of its 6 per cent convert- 
ible loan stock, whose cove- 
nant gives them a prior cla im 
on the special reserves. 

The company could have 
bought out the unsecured 
loan stock at a small discount 
to its nominal value of £6J2m 
and paying the October pref- 
erence dividend would have 
cost it a further £4 .2m. 

However, Saatchi decided 
that it would not be prudent 
to use cash for this purpose. It 
is concentrating on maintain- 
ing dividend payments to 
holders of its much larger 
issue of 6.75 per cent convert- 
ible preference shares, whose 
covenant does not restrict 
their access to the special 
reserves. 

The group, which has been 
hit by the slowdown in UK 
advertising, said it intended 
to resume the payment of div- 
idends on all classes of its 
capital as soon as it was prac- 
tical to do so. 

See Lex 


GOODMAN International, the 
heavfly-indebted beef process- 
ing group owned by Mr Larry 
Goodman, the Irish business- 
man, is thought to be close to 
selling its 68 per cent stake in 
Food Industries, the quoted 
dairy, grain and malting com- 
pany. 

The sale win trigger a bid for 
the outstanding 32 per cent ol 
the shares under takeover 
rules. 

Analysts in Dublin estimated 
that the company had a 
break-up value of up to I£65m. 
However, most conclude that it 
has a value of between I£50m 
and I£55m 

There are hopes that an 
international auction could 
pash the price to between 
I£80m and l£9Qm. 

These estimates compare 
with a market value, based on 
yesterday’s 135p share price, of 
I£52m. At their high for the 
year the shares were trading at 
335p but problems in the dairy 
industry have undermined 
their value and they tell to a 
low of llOp last month after Mr 
Goodman first acknowledged 


the depth of the problems 

The sale of the stake is one 
way in which Mr Peter Fitzpa- 
trick, the examiner appointed 
last week by the High Court to 
report on the viability of Good- 
man International, can raise 
funds to offset the I£460m of 
short-term debt Goodman 
International owes and the 
l£200m of bank guarantees. 

Wide publicity about Mr 
Goodman's plight since he 
began discussions with his 
bankers two weeks ago, has 
attracted many bidders for 
Food Industries. 

NCB Corporate Finance was 
appointed 10 days ago to advise 
Food Industries on the bid 
approaches. 

Interest is understood to 
have been expressed by groups 
from North America, Europe, 
the UK and within Ireland. 
About six or eight are thought 
to have made firm offers for 
the whole group, although 
many more approaches to buy 
parts of the business were 
received. Bidders from outside 
Europe see Food Industries, 
which is small by international 


standards, as a foundation for 
a European agri-business, the 
purpose for which Mr Good- 
man had originally intended it. 
Potential buyers will be anx- 
ious that minority sharehold- 
ers also accept the bid and are 
likely to seek a board recom- 
mendation for any offer. A 
buyer of the whole group may 
afterwards sell part of the busi- 
ness. 

The news may give a lift to 
hopes that Goodman Interna- 
tional can remain viable. The 
business, which haw virtually 
no trading links with Food 
Industries, continues to trade 
normally under the protection 
of the Court and is being run 
by Mr Goodman. The examiner 
has until October 10 to report 
to the Court on whether it is 
financially viable. 

The group's problems 
became public when the Gulf 
crisis stopped payment of 
I£180m due from Iraq for beef 
supplied. However, Goodman 
had also been affected by the 
delay in an expected UtiOOm 
order from Iran, which it had 
hoped to win. 


The Irish department of 
Agriculture is arra n gi n g a trip 
by Mr Michael O’Kennedy, the 
Irish Agriculture minister, to 
Iran to reassure the Iranians 
about BSE or mad-cow disease. 

The trip is hoped to take 
place within a week as the 
Irish beef industry is reaching 
its peak slaughtering period 
when 45,000 to 50,000 a nimal s 
are kilted each week. 

The CBF, the Irish Livestock 
and Meat board, says the meat 
processing companies have suf- 
ficient credit lines to cope with 
the slaughtering season. Any 
meat which cannot be sold on 
the open market can be sold 
into the EC Intervention sys- 
tem. Mr Goodman instituted 
the practice of paying Irish 
farmers for their cattle on the 
day they are brought to be 
slaughtered. The examiner is 
continuing this arrangement. 

In the UK, where a Goodman 
International subsidiary, Anglo 
Beef Processing, slaughters 10 
per cent of the cattle killed, the 
practice has been for payments 
10 days after delivery, and this 
is also being continued. 



Larry Goodman — 

acknowledged depths of prob- 
lems fast month 


Alan Sugar 
takes stake 
in Betacom 


By Alan Cane 


LIT returns to profits of £0.8m 
and reorganisation underway 


Mr Alan Sugar, founder and 
managing director of Amstrad, 
the personal computers and 
consumer electronics group, 
has invested about £160,000 to 
take a 3 per cent share is Beta- 
com, a small London-based 
developer and distributor of 
telephones and associated tele- 
communications equipment 

Mr Dennis Baylln, Beta- 
corn’s founder, said he 
believed it was a personal 
investment based on the fact 
that Betacom's share price val- 
ued the company at about 
£4.5m while its net assets were 
in excess of £9m. It was a 
small sum for somebody of Mr 
Sugar’s resources, he said. 

Mr Baylin said that he and 
Mr Sugar were friends 
although they did not discuss 
business in detafl. They had 
not talked about the possibil- 
ity of syn er gy between Beta- 
corn's telephone activities and 
Amstrad’s cn m ui mer electron- 
ics operations. 

Amstrad has developed and 
launched a large number of 
new products this year as it 
recovers from difficulties 
which hit profitability and 
depressed its share price last 
year. 

Mr Sugar is abroad and was 
not available for comment yes- 
terday. 

Betacom's share price rose 
6p to close at 2lp 


LIT HOLDINGS, the 
transatlantic futures clearing 
and corporate finance group, 
reported a pre-tax profit of 
£800,000 in the six months to 
June 30. The figure compared 
with £6.im in the first half of 
the previous year and a loss of 
El-8m for the full 12 months. 

The directors of the com- 
pany, which suffered losses of 
$9m by three Chicago traders 
last year, said that good prog- 
ress was being made with its 
programme of rationalisation 
and reorganisation. 

Net central debt had been 
cut from £SLm at December 31 
to £29m at the end of the 
period. This had been cut by a 
further £lm since then. 

Shareholders funds over the 
same period improved from 
£1.2m to £2.7m. 

Directors added that the 
group's bankers had been sup- 
portive and had recently 
extended loan repayment 
dates. AH relevant subsidiaries 
were in compliance with the 


capital requirements of their 
respective regulatory authori- 
ties. 

Although the first hair profit- 
ability was seasonally stronger 
new business had been 
obtained recently by LIT Amer- 
ica and this should have a 
favourable effect. 

There was still a deficit on 
distributable reserves prevent- 
ing the payment of dividends 
on both ordinary and prefer- 
ence shares. On September 30 
when the preference dividends 
would be six months hx arrears 
holders would become entitled 
to one vote per shar e. 

fa the futures and options 
market services division LIT 
America (LIT AM) contributed 
£700.000 of which £360,000 was 
included in exceptional. It had 
to contend with problems 
resulting from the October 1989 
market maker defaults, lower 
volumes in certain markets 
and problems of client and 
counterparty confidence exac- 
erbated by the failure of Drexel 


Burnham Lambert. 

In London LIT Futures 
achieved improved results and 
made a small contribution. 

The results of financial ser- 
vices reflected much lower 
Business Expansion Scheme 
funds being raised than in the 
previous year. Enterprise Zone 
fund-raising however produced 
an excellent outcome. 

Group operating profits of 
£19m (£8.5m) were made up of 
futures and securities £400,000 
(£5-2m), corporate advisory ser- 
vices £1.303 (£2.3m) and per- 
sonal advisory services 
£200.000 (£Lm). There were 
exceptional profits this time at 
£600,000. 

Attributable profits were 
£800,000 (£4.lm) for earnings 
per share were 0.2p (6.4p). 
There were extraord inary prof- 
its of £700,000 against a charge 
of £2.2m. Dividend payments 
last time took £2£m leaving a 
loss for the period £900,000. 
There was a profit this time of 
SLfan. 


Stoll Moss may 
sell 6.6% 

RUG interest 

By Andrew Hill 


Brammer falls slightly to £6.5m 
helped by interest received 


By David Owen 


Linacre in firing 
line at Caird 


Mr Peter Linacre, chairman of 
Caird Group, has tried to 
repair the damage caused by 
its disappointing profits. 

At two meetings with insti- 
tutional shareholders and 
stockbrokers, Mr Linacre took 
responsibility for the unpleas- 
ant surprise they received 
when Caird reported 12 month 
profits of £5A9m against fore- 
casts £3m or more higher. 

One bone of contention is 
the £2m-plus of property prof- 
its which Caird had originally 
intended to include within 
trading results but then 
decided not to, causing the 
shortfall. 

Questions were raised, more- 
over, about the central man- 
agement control over the com- 
pany’s waste disposal 
operations. 


BRAMMER, the industrial 
services group, reported a mar- 
ginal fall In interim profits in 
spite of a near £500,000 
improvement in its net interest 
charge position. 

Pre-tax profits dropped 3 per 
cent to £6£m (£6.73m) for the 
six months to Jane 30, on turn- 
over of £63.4m (£602m). 

At the operating level, the 
decline in profits was steeper 
at just in excess of 10 per cent 
The Cheshire-based company 
was assisted by £255,000 of net 
interest receivable, compared 
with a charge of £231,000. 

Mr Jon Foulds, chairman, 
said that the company had 
seen no signs of improvement 
in our UK market He is to 
hand over to Mr Hugh Lang, 
executive chairman of P-E 
International. 

Gross margins and operating 
profit at BSL, the bearing and 
transmission product distribu- 
tor and the group’s principal 
subsidiary, were maintained on 
its highest turnover. However, 


profitability at the company’s 
equipment rental business was 
impaired by market conditions 
in the UK and the cost of Ital- 
ian investment 

Both Precision Engineering 
Services and Master Pomps, 
the US pump distributor, 
turned in improved perfor- 
mances. Knock-on benefits at 
Master Pumps from the run up 
in oil prices are anticipated. 

Mr Robert FZoulkes-Jones, 
chief executive, said that 
Brammer was now considering 
how best to expand BSL’s 
activities in continental 
Europe after the unit’s exten- 
sive investment programme. 

“In due course, acquisitions 
will be the route to go”, he 
said. Any purchases were 
likely to be relatively small, 
however, owing to the frag- 
mented nature of the European 
distribution sector. 

Earnings per share, which 
were affected by a higher effec- 
tive tax rate, dipped to 95p 
from i&2p in 1989. The interim 


dividend was maintained at 
4£p. 


• COMMENT 

Over the past five years, it has 
become almost an article of 
faith in the City that taxable 
profits at Brammer will come 
in at between £11.5m and 
£l3.5m. With the economic 
cycle working against the com- 
pany, it looks like this year 
will be no exception. This 
leaves the shares looking a 
touch pricey on a prospective 
multiple of getting on for 9 - 
notwithstanding the strong 
dividend yield. With its 
300,000-item product range and 
plethora of small, spur-of-the- 
moment transactions, Bram- 
mer is by nature a good barom- 
eter of economic activity, how- 
ever. This, coupled with its 
strong balance-sheet and heavy 
investment in computer-based 
information systems, should 
mean that the group is well- 
placed to cash in quickly when 
conditions improve. 


Stoll Moss Theatres, part of 
the late Mr Robert Holmes & 
Court's business empire, may 
find It difficult to sell its 64JI 
per cent stake in Really Useful 
Group after October 5, when 
shares in Mr Andrew Lloyd 
Webber’s quoted vehicle will 
lose theft: Stock Exchange list- 
ing. 

The composer launched a 
bid to take RUG private in 
February, and shortly after- 
wards Mr Holmes A Coart 
started buying shares. The 

Australian businessman, who 
controlled 13 West End thea- 
tres through Stoll Moss, was 
I n terested in buying the Pal- 
ace Theatre, an RUG asset 
which Mr Lloyd Webber origi- 
nally said was not for sale. 

However, the unexpected 
death of Mr Holmes & Court 
last weekend has fuelled spec- 
ulation about the future of the 
Stoll Moss stake, and the other 
West End theatres owned by 
the group. Heytesbury, the 
parent company, is now under 
the control of the Australian's 
widow, Janet, and eldest son, 
Peter. 

Mr Lloyd Webber's advisers 
had built up a rapport with Mr 
Holmes a Court and his son, 
but although there have been 
no discussions with Stoll Moss 
since the weekend, they now 
believe the group's fnithnm'aim 
to pursue negotiations may 
wane. 

The composer controls 92 
per cent of RUG, which owns 
the copyrights to his recent 
musicals. Jorraban, the 
buy-out vehicle, is offering 
remaining RUG shareholders 
— of whom there are about 
TOO - the opportunity to sell 
at the offer price of 233p-a- 
share without incurring deal- 
ing expenses before the shares 
are delisted. 


City & Commercial 


Net asset value per £1 capital 
share of City & Commercial 
Investment Trust stood at 
£16.71 (£17.35) at end-July 
1990. Gross revenue for the 
half year to July 31 totalled 
£l-37m <£1.19m). 

After-tax revenue worked 
through at £929,000 (£813,000), 
equal to earnings of 3.93p 
(3.44p). The interim dividend 
rises to S.S8P (3. 44p). 


Mr Cube goes for another spoonful of sugar 

Clare Pearson looks at Tate & Lyle’s hopes for winning British Sugar at the third attempt 


T ATE & Lyle’s announce- 
ment yesterday that it 
had submitted a pro- 
posal for the acquisition of 
British Sugar marked its third 
appearance at the negotiating 
table for the beet sugar refiner. 

Evidently, Tate is concerned 
that this may mark its last 
chance to put the business 
together with its own cane 
sugar refining operations: a 
combination it has been crav- 
ing since the mid- 1980’s. 

This is because the formal 
auction of British Sugar, up fbr 
disposal along with all the 
other assets of Berisford Inter- 
national, the troubled commod- 
ities and property group, began 
officially yesterday with the 
dispatch of an Information 
memorandum to interested 






traditional options 


• First Dealings Aug. 28 

• Last Dealings Sept. 14 

• Last Declarations Dec. 6 

• For settlement Dec. 17 

Far rate Indications see end of 

London Sham Service 


Calls In Brant Walker, Coofcmn, 
Dewey Warren, Font Sellar Mor- 
ris Props, ML Business Conans, 
Kenmare Res. and Next, Puts In 
Brent Walker, Polly Peek and 
Speytumk. 


Mr Neil Shaw, Tate's chair- 
man, said: “We now want to 
know as quickly as possible 
whether we can sit down at the 
poker table.” 

British Sugar first escaped 
Tate’s grasp because the 
Monopolies and Mergers Com- 
mission blocked an offer in 
1987. Two months ago, Tate 
itself actually walked away 
from a mooted offer for Beris- 
ford, the group of which Brit- 
ish Sugar forms by far the larg- 
est part. 

But there is no contradiction 
between this and yesterday’s 
announcement - indeed, 
Tate’s withdrawal at the start 
of Jnly could possibly have 


been tactical. 

Berisford's share price then 
stood at above lOOp; yesterday, 
they closed unchanged at 40p. 
Days after Tate's announce- 
ment the company reported a 
loss, after extraordinary provi- 
sions and write-offs mainly 
relating to its property inter- 
ests, of £144Jim. At the same 
time, potential buyers of Brit- 
ish Sugar were relieved of the 
obligation to buy the whole 
group because Berisford said it 
would sell any of its assets. 

Given the circumstances of 
the auction. Schraders, the 
merchant hanv running ft, will 
clearly be paying particular 
attention to the speed with 
which a bidder can move. That 
is the reason why Tate 
an n ounced its takeover “pro- 
posal” yesterday: to get (he 
regulatory wheels in motion. 

Mr Shaw that in making 
the announcement Tate had 
also borne in mind the fact 
that new European Commu- 
nity merger regulations are 
due to come into effect on Sep- 
tember 21. Brussels wifi then 
be responsible for large merg- 
ers where two parties have 
combined world turnover of 
more than Ecu5bn (£3.5bn) and 
both have EC turnover of 
Ecu250m; unless both compa- 
nies achieve more than two 
thirds of EC turnover within 
one member state. 

A combination of Tate and 
British Sugar would fit these 
criteria. Mr Shaw said Tate 


was concerned that the EC 
might drag out Its delibera- 
tions, while the Monopolies 
and Mergers Commission 
should be able to move much 
more quickly as it had already 
been scrutinising the merger 
proposal for about a month 
when Tate puffed out 

Additionally, Mr Paul Lewis, 
Tate’s finance director, said: 
“We think this is a UK matter 
and should be dealt with by 
UK authorities, who under- 
stand it" 

Even so, the UK regulatory 
authorities will have to move 
fast if Tate is to avoid Brussels. 
Mr Shaw said that for that to 
happen Mr Peter Lilley, the 
Trade and Industry Secretary, 
would have to announce before 
September 21 whether he eras 
making an MMC referral 

In making its announcement 
yesterday, Tate also Indicated 
that anti-competitive practices 
which it said in July it bad 
uncovered in Sts cane sugar 
business — thus causing some 
concern in the market — b a d 
not turned out to be significant 
enough to jeopardise its 
chances of clearance. 

Even so, the MMC rejected 
an earlier offer by Tate for 
Berisford in 1987 and one ana- 
lyst said yesterday he stiff 
rated Tate's chances of clear- 
ance as “not better than one in 
three.” 

Nevertheless, Tate’s reap- 
pearance as a bidder triggered 

a sharp fall in the share price 


of Associated British Foods, 
the mining and hairing group, 
yesterday. ABF had said it was 
interested in buying British 
Sugar and the other food inter- 
ests immediately after Beris- 
ford's results, and there hart 
been hopes in the market that 
it would find picking up Brit- 
ish Sugar an easy task 

Three years ago ABF became 
the only company ever to have 
gained clearance to own Brit- 
ish Sugar with a bid for Beris- 
ford which it dropped when the 
stock market crashed. Its sales 
profile is such that an offer 
would not be expected to faff 
under Brussels’ scrutiny. 

As for other potential bid- 
ders, according to Schraders 
Interest has come from "all 
over the place” although the 
information memorandum is 
only going to those people who 
are "serious potential bidders”. 

Companies that have been 
mentioned as possible bidders 
include Ferruzzi, the 53 per 
cent owner of Eridania, the 
Italian sugar group, which in 
turn has 60 per emit of Beghin- 
Say, a leading French sugar 
producer. 

However, a bid from Femmi 
was blocked three years ago 
mid Berisford Itself is not. 
thought to regard it as a very 
likely contender. 

Others mentioned have been 
US grain and other agribusi- 
ness groups such as Cargill 
and Archer Daniel Midland . ft 
has also been suggested 



tfo** EC merger regollSonsmn 
due to come Into effect on September 21 


British Sugar would form a 
good springboard into Euro- 
pean agribusiness for a Japa- 
nese company. 

However, Mr Gerry Grim- 


stone a director of investment 
banking at Schraders, admits: 
“We are only at the sifting 
phase, ft is pretty easy just to 
express an interest, after alL" 
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ECONOMIC DIARY 


EsL Gross 
Earning Dlw. 
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Change IMax.J (Act at 
% (25%) 
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(Net) U> date No. 


Index Index Index 
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Compilation . 
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TODAY: European Community 
finance ministers hold meet- 
ing in Rome at which British 
membership of the EMS will 
be discussed. 

TOMORROW: Summit meeting 
in Helsinki between Mr 
George Bush, US President, 
and Mr Mikhail Gorbachev, 
Soviet President Mr Douglas 
Hurd, Foreign Secretary, vis- 
its Tokyo. Mr Wilfrled Mar- 
tens, Belgian Prime Minister, 
begins Canadian visit 
MONDAY: Retail sales 
(August-provisional). Pro- 
ducer price index numbers 
(August-provisional). US con- 
sumer Instalment credit (July). 
Supreme Soviet meets in 
Moscow. European Parlia- 
ment in plenary session in 
Strasbourg (until September 
14). Central bank governors of 
Group of 10 Western nations 
hold monthly meeting In 
Basle. Nato foreign ministers 
meet in Brussels. Mr Lothar 
de Maiziere, East German 
Prime Minister, scheduled to 
speak on “Germany in Tomor- 
row's Europe”. 

TUESDAY: International bank- 
ing statistics (second quarter). 
US current account (second 
quarter). European Commu- | 
nity central bank governors | 
hold monthly meeting in Zur- 
ich. 

WEDNESDAY: United King- 
dom National Accounts 1390 
edition (CSO Blue Book) 
(1989). UK balance of pay- 
ments (second quarter). Two 
plus Four meeting of foreign 
ministers expected to sign 
treaty on security aspects of 
German unification. 

THURSDAY: Labour market 
statistics: unemployment and 
vacancies (August-provi- 
sional); average earnings 
indices (July-provisional); 
employment, hours, productiv- 
ity and unit wage costs; indus- 
trial disputes. Capital issues 
and redemptions (August). Mr 
Francois Mitterand, French 
President, visits Czechoslo- 
vakia. Mr Farouq al-Shara. 
Syrian Foreign Minister, In 
Rome for Gulf talks. British 
Tourist Authority annual 
report 

FRIDAY: Usable steel produo 
tion (August). Index of output 
of the production industries 
(July). Retail prices Index and 
tax and price index (August). 
US retail sales (August); pro- 
ducer price index (August). 
International boat show opens 
in Southampton. 


1 CAPITAL GOODS (195) - 737.41 

2 Building Materials 126). 920.02 

3 Contracting. Coastructioii (36). 

4 Electricals (ID) .55 

5 Electronics (27) 1570. .86 

6 Engineering-Aerospace (B). 422.21 

7 Engineering-General (46)., 407.91 

8 Metals and Metal FonnUatt).. 427.15 

9 Motors 03) 30033 

10 Other Industrial Materials (23) 1296.76 

21 CONSUMES GROUP OW^ 1172.59 

22 Brewers and Distillers 033.. 1449.84 

25 Food Manufacturing (20).. 995.27 

26 Food Retailing (16) 2355.67 

27 Health and Household (16) 2331-62 

29 Leisure (32) U04-f4 

31 Packaging & Paper (12) . 508.84 

32 Publishing & Printing UM ... 3053.40 

34 Stores (33) — 75935 

35 Textiles (11) 409*7 

40 OTHER GROUPS D07)... 1004.06 

41 Agencies 06) HUS'S 

42 Chemicals (24) 102236 

43 Conglomerates (IS).. 134557 

44 Transport (13) 139738 

46 Telephone Networte(2)... 1125.42 

47 WatertlD) 1896.18 

48 Miscellaneous (27) ........ 1527-53 

49 INDUSTRIAL 6B0UP (4S0) .. 1018 57 

51 011 & Sas (20) 2498.72 

59 500 SHARE INDEX (5(H»- 1138 72 

61 FINAHCUL GROUP U07) 692.37 

62 Banks 750-94 

85 Insurance (Life) (7) 1293.78 

66 Insurance (Composite) (6)., 57583 

67 Insurance (Brokers) (8)... 836.08 

68 Merchant Banks (7) 376.23 

69 Property (47) 910.40 

70 Other Financial (23) 256.48 

71 Investment Trusts (66) ... 1Q5L94 
91 Overseas Traders (5). — . .^ 1262.79' 
99 ALL-SHARE IHDEX (6781. 1031.07 

” Index 

No^_ 

FT-SE 1M 5HARE INDEX) 212Z9 
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■♦0.2 16.53 6.57 
-0.2 20.01 7.15 

-HU 14.16 6.47 

10.52 5.12 i 

-02 15.53 537 
14.93 635 
+2.5 27.02 788 

•K)l 1788 7.87 

-0.4 13.23 6.16 
403 10.49 434 
+1.2 10.61 4.02 
403 11.66 4.86 
-03 989 3.50 

+2.0 7.51 2.98 

-0.2 1232 534 
-1.1 12.92 683 

-0.4 11.91 6.14 

-13 11.70 4.97 
-0.5 14.90 8.79 

..... 12.67 5.93 

40.5 8.42 3.23 

-03 12.96 6.49 

-1.8 1232 7.41 
-1.0 13 07 5.48 
403 11.90 5.01 

+1.4 1686 714 
+1.6 13 76 5.93 

40.2 12.27 5.26 

9.99 4.95 

401 11.89 5,23 

-0.6 - 6 83 


-0.7 21.77 7.65 


-0.2 - 5.71 

-0 2 - 737 

40.2 10.22 7.68 

-1.4 - 5.40 

-1.6 830 538 

4Q.4 10.59 6.92 

-0.4 - 3.75 


+0.2 11.04 7,24 10.82 

- 5.42 - 
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1338.65 3 /I 
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91850 2/2 
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763.09 2 /1 
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124253 4/1 
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73417 23/8 
91852 6/9 
1145.50 7 /9 
199856 23/8 

1567.44 21/8 

403.83 23/8 
402.40 23/8 
414.02 24/8 
295.78 21/8 
129321 23/8 
1140.90 23/8 
136951 6/3 
972.88 23/8 
2188.04 30/4 
216610 24/8 

1194.44 7 19 

508.84 7/9 

3029.15 30/4 
690.43 27/4 
409 27 7/9 
995.08 23/B 
1130.24 2118 
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_ 251.73 24/B 
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411.42 13/10/87 
18815318/8/89 
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50.71 13/12/74 
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84.71 25/6/62 
1229.01 8 AO/85 
403.83 23/8 /90 
402.40 23/8/90 
49.65 bfiPS 
19.91 6 A /75 
Z7755 15/1 181 
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69.47 13/12/74 
5967 11/12/74 
5425 U/12/74 
175J8 28/5 /80 
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43.46 6 A PS 
55.08 6 A /» 
52536A/75 
6266 11/12/74 
58.63 6 /1 /75 
870.35 4 712/87 
73-20 1 / 12/74 
97519 10/11/87 
90.80 29/6 /62 
I 517.92 30/U/84 
I 182020 1 /5/90 

I 6039 6/7/75 

I 99.01 13/12/74 

i 8723 295 /62 

1 63.49 U/12/74 

7 55 88 13A2/74 

) 62 44 12/12/74 
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9 43.% 13/12/74 

7 65.86 16/12/74 

7 31.21 7 A AS 

9 56.01 20/4 /65 

7 3329 17/12/74 

0 7112 13/12/74 

0 97 J7 6 /1/75 

7 61.92 13/12/74 


BUSINESS IN the derivative 
markets was steady with options 
turnover down on the previous 
day but breaking the acceptable 
30,000 level, and FT-SE futures 
trade dipped below 5,000 con- 
tracts. 

In the traded options market 
32521 contracts were exchanged. 
They wore evenly spread 
between calls (16.773) and puts 
(15.748). 

Dealing in FT-SE options was 
down to half the previous day's 
level at 6,297 with 4.978 puts and 
1 319 calls changing hands. 

" Business lacked the usual Fri- 
day afternoon flurry of activity 
and the feeling was lhat low 
equity volumes meant that the 
market was not influenced loo 

CALLS PUTS 

itn-. Od ini Apr Bd Jm Apr 


LONDON TRADED OPTIONS 

iva heavllv bv any large position Turnover in Kingfisher opd®ns 


heavily by any large position 
closing at the end of the account 

Rolls-Royce led the field in 
equity options with 4,849 lots 
traded. The bulk of the business 
was with the 4,169 calls. There 
were 680 puts. 

Analysts said the dealing was 
principally the result of intra-mar 
kef trading. 

Securities firm Philips &Drew 
said one market maker carried 
out a two-for-one deal Involving 
the purchase of 500 December 
200 calls and the sale of 1,000 
December 220 calls which took a 
large slice of the Rolls-Royce 
business. Philips said the buyer 
would make money if the stock 
was between 220p and 240p on 
the December expiry date. 

CALLS PUTS 

ApHaa M Jm Aw Oct Ju Apr 


was up after Morgan Stanley 
crossed 300 October puts. 

Trading in Boots contracts was 
affected by rumours that the com 
pany had asked analysts to cut 
profit forecasts. One dealer said 
the slock fell ten points as he w*» 
placing an order lor January 
On the LJtfe. the September 
FT-SE future dived to a 14-point 
discount over fair value again* 
the Cash Index at the start but 
rallied to close at 2.135. an esti- 
mated discount of 4 to fair value. 
Analysts at James Capel attri- 
buted the tall to Wall Streets 
overnight losses and the Chancel- 
tors statement about EMS entry. 

Turnover was reasonable at 
4,961. 
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Harness the power of the Deutschmark: SBC 


Short-Term Bond Fund 

Investment fund established under Luxembourg law 


Please s and me the issue prospectus for SBcT| 

1 Em Short-Term Bond Fund m j 

I ^man DEnglish DFrench DltaLan | 


Last name: ■ 


prat name: 


Street: 


Post code/City:. " ~ I 

1. . — — 1 — 


The German economy has the wind in its sails! 
And its longer-range growth prospects seem assured. 
The German capital market already offers the incen- 
tive of very high rates of real return. In other words, 
the timing is ideal for investing in Germany. The new 
SBC DM Short-Term Bond Fund offers you easy ac- 
cess to the attractive investment opportunities avail- 
able in the short-term DM sector. The Fund is broadly 
diversified and invests exclusively in paper issued 
by prime borrowers. A combination that ensures opti- 
mum security. Revenue from the Fund is exempt 


from withholding tax. And you have two investment 
options to choose from: if you are more interested in 
income, you select “Tranche A" where a cash dividend 
is distributed. If your goal is capital growth, you select 
“Tranche B” where income is continuously reinvested. 
If you want, you can switch from one tranche to the 
other-free of commission. You can also liquidate your 
investment in the Fund at any time, and at no charge. 

So if you want to put the Deutschmark to work for 
you, contact your nearest Swiss Bank Corporation 
branch in Switzerland or Luxembourg. 


Initial offering period: 3.9.-TL9* 1990 
Issue price: DM 1000.- plus charges 
Payment date: 13 th September 1990 
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frlVIanville to restructure 
trust for asbestos claims 


ly Janet Bush in New York 

■IANVILLE, the OS industrial 
to up which was forced into 
bankruptcy by rial me from vie- 

ims of its asbestos products, 
■esterday said that it had 
igreed is principle to restruc- 
ure the funding of a trust set 
ip to meet the claims. 

The trust was formed two 
'ears ago as part of a settle- 
ment which enabled gj^up 
o emerge from Chapter 11 of 
he bankruptcy code. 

However, the trust has 
-everely depleted its funds 
vhich means that many asbes- 
os victims were facing per- 
taps 10 to 20 years before they 
eceived any compensation. 

The restructuring plan was 
leveloped under orders from 
Tudge Jack Weinstein, who has 
ieen highly critical of the 
rust's shortage of funds, and 


chief bankruptcy Judge Burton 
Lifiand. Large legal fees are 
one reason far the depletion of 
the trust's funds. 

The plan Includes a special, 
phased distribution to common 
shareholders and an arrange- 
ment under which the trust 
will increase its holding in the 
company's stock from 50 per 
cent to 80 per cent. 

In addition, Manviile said 
that it will exchange new 
bonds for existing Manviile 
bonds held by the trust to 
improve their marketability. 

The refinancing plan keeps 
in place current arrangements 
which mean that 20 per cent of 
net company profits are paid to 
the trust each year, beginning 
in 1992. 

Mr Tom Stephens, Ma nviile 
chairman, said the restructur- 


ing was necessary not only for 
the short-term financing needs 
of the trust but also to 
provide the means for future 
claims. 

He said that the company’s 
strong performance since the 
reorganisation plan was put 
into effect in 1988 had put Man- 
viile in a position where it was 
able to accomp lish the distribu- 
tion programme. 

Mr Stephens added that he 
hoped the understandings 
which had been reached would 
provide a framework around 
which the restructuring of the 
trust could continue. 

The special distributions to 
shareholders are phased over a 
number of years and distribu- 
tions after the second year are 
subject to Manviile 's perfor- 
mance. 


Porsche records improved earnings 


3y Katharine Campbell In Frankfurt 


*ORSCHE, the West German 
ports car maker, reported 
M ghpr earnings for the finan- 
ial year July 81, while wani- 
ng that the strong D-Mark 
ould affect profits in the cur- 
■ent year, particularly in the 
•forth American market. 

Sales for 1989-90 jumped 20.5 
ier cent to DM3.045bn, but the 
ompany gave no precise profit 
igures, saying only that the 
onsiderahle increase in sales 
nd reduced costs had led to an 
mprovement on last year's 
arnings. 

In the 1988-89 period net prof- 
more than doubled to 



DM54m. Despite the caveat 
about the foreign exchange 
uncertainties in Important 
export markets, the company 
said a “satisfactory result" was 
in prospect for 1990-91. 

The company is reducing its 
dependence on overseas mar- 
kets - after suffering in 1987 
from a weak dollar and the 
effects on the US luxury car 
market of the October 1987 
stock market crash. 

Foreign sales account for 69 
per cent of total turnover, com- 
pared with 76 per cent two 
years ago, with the US compo- 
nent being reduced to 25 per 


cent from as high as 65 per 
cent three or four years 
ago. 

In the domestic market, 
where the company has been 
marketing intensively, sales 
were up 2&2 per cent, against 
an 1&2 per cent rise in the 
overseas operations. 

The current year has started 
well for the 911 model both 
domestically, and abroad in 
most markets, apart from the 
US. 

During the year an extra 680 
employees have been hired, to 
cope with expanded production 
and development work. 


an merger 
orms security 
rvices leader 

3y Angus Foster 
n Hong Kong 

kECURICOR of the UK and 
Hong Kong Security, part of 
:he Jar dine Matheson group, 
ire merging their Asian 
operations to form what the 
companies claim will be the 
.argest security services busi- 
ness in South-East Asia. 

Securicor has subsidiaries In 
Hong Kong, the nearby Portu- 
guese enclave of Macau and a 
19 per cent stake in a security 
company in Malaysia. All of 
Hong Kong Security’s business 
s based in. the colony. 

A joint venture holding com- 
pany is being set up, into 
which the two groups will 
nject their various assets. The 
aew company’s annual turn- 
over is likely to exceed 
HK$500m (US$64m), the compa- 
nies said in a statement 
Mr Henry McKay, chief exec- 
utive of Securicor’s security 
division, said the new group 
would look to other countries 
in Asia for further growth. 


Dutch Volvo unit warns 
of need for cost cutting 

By Kevin Done, Motor Industry Correspondent 


VOLVO Car BV, the 
minority-owned Dutch affiliate 
of Volvo, the Swedish car and 
truck maker, yesterday warned 
its workforce that a reduction 
of costs was “an absolute 
necessity” in the face of 
mounting competition in 
the western European car 
market 

Volvo is negotiating the 
takeover of the 70 per cent 
majority holding in Volvo Car 
BV owned by Dutch interests, 
chiefly the state-owned 
National Investment Bank, 
which owns a 49 per cent 
stake. 

Volvo Car BV sought yester- 
day to allay fears among its 
9,000-stzong workforce about a 
full Volvo takeover. 

It said the Dutch company 
would continue to play a cen- 
tral role in the group’s 
industrial operations including 
product development and 
assembly of smaller Volvo 
cars. 

The company said, however. 


that its costs were too high and 
that cost-reduction measures 
were "absolutely essential” 

Volvo Car BV, which pro- 
duced 134,600 cars last year, 
assembles Volvo's medium- 
sized 300 and 400 series 
cars. 

The 300 series is expected to 
be phased out next year as part 
of a further rationalisation of 
the Volvo product range. 

The profitability of the Volvo 
group’s total car operations 
has plunged in the past 18 
months, and the Swedish 
group warned last week that it 
would be forced to cut jobs in 
its Swedish operations. 

The Volvo Car BV operations 
in the Netherlands are expec- 
ted to play a significant rale in 
the far-reaching alliance 
planned between Volvo and 
Renault, the French state- 
owned car maker, which 
already supplies the engines 
and transmissions for the 
Dutch-produced Volvo 400 
series. 


By Haig Sfmcnian 
in Milan 

HOPES for an imminent 
solution to the continuing 
management crisis at 
Eminent, the Italian chemicals 
joint venture, diminis hed yes- 
terday following the decision 
to postpone the group’s share- 
holders' meeting to September 
28. 

However, with top-level 
talks between Montedison, 
Eni, the state-owned energy 
company, and the Italian Gov- 
ernment continuing, the 
chances of reaching a negoti- 
ated settlement appear to have 
risen. 

"1 hope this will be the last 
time," said Mr Sergio Crag- 
notti, Enimont’s chief execu- 
tive, announcing the proposal 
to postpone the assembly. 

Late last night Montedison 
stepped up the pressure either 
for peaceful settlement or a 
potential purchase of Eni’s 40 
per cent stake in Enimont. 

Continued joint ownership 
would be acceptable, provided 
Eni agreed to management 
control resting with a Mont- 
edison-appointed chief execu- 
tive. Eni could appoint Eni- 
monf s chairman, but his role 
wonld be largely ceremonial 

Should Eni not accept the 
terms, Montedison called on it 
to propose terms for selling its 
Enimont shares at the next 
board meeting. The offer 
would have to be uncondi- 
tional, binding, open for 30 
days and at a fixed price. 
Montedison wonld take 30 
days to consider it, and any 
agreement would be concluded 
within 30 days of its reply. 

In yesterday's shambolic 
session, now characteristic of 
the gronp's tortured affairs, 
Enimont announced that the 
board meeting called to pro- 
ceed its shareholders* meeting 
had not been held, and that all 
now depended on the behind- 
the-scenes negotiations 
between Montedison and Eni 
Its major shareholders. 

Given the new climate of 
intense negotiations. Sir Crag- 
notti withdrew his resigna- 
tion, announced last month 
and due to be effective yester- 
day, until the next sharehold- 
ers’ assembly. 

The focus is now firmly on 
Rome, where Mr Franco Piga, 
the new Minister of State Par- 
ticipations, has been conduct- 
ing lengthy negotiations with 
birth Montedison and Eni. 

Meanwhile, the political 
temperature has risen further 
following the involvement of a 
key intra -ministerial commit- 
tee chaired by Mr Giulio And- 
reotti, the prime minister. 

Making much of Enimont’s 
potential, Mr Cragnotti once 
again called for on argent 
solution to the company’s 
ownership crisis which would 
allow its management to con- 
centrate on their jobs. 


Aggression on stores’ shopping list 

Barbara Durr on Sears, Roebuck’s struggle to improve profitability 


F rustrated with the 

tortoise pace of improve- 
ment in its Merchandise 
Group, Sears, Roebuck, the 
largest retailer in the US, Is 
taking a more aggressive 
approach to revamping its 
retail operations. 

Mr Edward Brennan. Sears 
c h a i r m an, took direct control 
of the Merchandise Group last 
month, putting management 
muscle mtn the wigging- retail 
operation. 

The Merchandise Group suf- 
fered a 6?..8 per cent danlinp in 
net income during the first six 
months of this year, compared 
with the same period a year 
ago. 

It brought in just $72.6m, 
down from $ 195.4m last year. 
Sales were were up during the 
first half just L8 per cent, to 
§14.7bn from $14.4bn last 
year. 

The results were especially 
disappointing given that Sears 
has been trying to tumround 
its retail operation since the 
end of 1988 with a new 
strategy. 

The company has added 
name brands to Its Store labels, 

brought in more eye-catching 
displays and completely 
redrawn many its 850 US stores 
hoping to shed its stodgy 
Image. 

Given the popularity of spe- 
ciality shopping with the 
American consumer, the idea 
of selling everything from 
power tools to lingerie under 
one roof would appear ques- 
tionable. 

The store is also geared to 
the notion of "fhmily" shop- 
ping, a practice that has faded 
with disintegration of US fam- 
ily life. 

But Mr Brennan maintains 
the company’s tumround strat- 



Aggression in store: revamping is in fashion at Sears 


egy is correct, it only needs to 
be “implemented more aggres- 
sively." 

Some analysts who have fol- 
lowed the company closely for 
years agree. They say the retail 
group is poised for big 
success in the next few years. 

Mr John Landschultz, a 
retail analyst with Cowen & 
Co. in Chicago, believes Sears 
is over the hard part of 
revamping its retail operation. 

“There is a real future 
there,” said Mr Landschultz, 
"You may even see them in an 
acquisition mode for market 
share." 

Mr Peter Siris, vice chairman 
of UBS Securities in New York, 
compares the tumround at 
Sears Merchandise Group to 
the Soviet Union’s pere s troika: 
a strategy necessary for 
long-term survival, but 
one that shows little 
in short-term results. 


Hi 


“I think they’ve made 
extraordinary progress in the 
last two years, it just hasn’t 
shown up yet in the sales and 
earnings.” 

' e, too, predicts that the 
changes stand a very 
.good chance of work- 
ing. Mr Richard Nelson, a 
retail analyst with Duff & 
Phelps in Chicago, concurs 
that the Sears strategy makes 
sense, but he says so for it has 
been poorly executed. 

Mr Brennan taking over the 
controls si gnals the importance 
the company attaches to ensur- 
ing the strategy is imple- 
mented correctly. This means 
reducing the layers of bureau- 
cracy that have slowed down 
the Merchandise Group’s prog- 
ress. 

Mr Nelson calculates there is 
more than $lbn in excess 
expenses, many of them at 


Sears’ corporate headquarters. 

To generate a comparable 
level of sales. Sears employs 
6 000 people at its headquar- 
ters, while competitors K mart 
and Wal-mart employ 3,500 and 
2^00 respectively. 

The company says that in its 
search for ways to improve 
sales and margins and 
decrease, costs, further reduc- 
tions in personnel are being 
considered. 

The company has already 
reduced its workforce. Since 
January 1989, it has el i min a t ed 

1,500 management and 3*100 
non-management jobs. But it 
will not say bow many of its. 
337,000 retail employees may 
be sacked. 

A drive to eliminate non- 
sales personnel at the store 
lewd is expected, as is a consol- 
idation of the Merchandise 
Group and the general Sears 
corporate management 

Mr Brennan may be taking 
some of his cues from Us 
brother Bernard, who is chid 
of Montgomery Ward, the once 
ailing retailer that has made a 
comeback. 

Conversations about a possi- 
ble merger of Sears Merchan- 
dise Group with Montgomery 
Ward were held earlier 
this month, but without 
results. 

With signs of a recession 
coming in the US, Sears can 
count less on boosting sales 
than oh cutting costs to obtain 
more favourable earnings. 

But Mr Brennan, who led the 
retail group to its top earnings 
between 1980-84, will have to 
work a lot of magic to impress 
Wall Street, which is valuing 
Sears shares below the com- 
pany’s book value 


Heineken rises 17.8% on 
long hot summer sales 

By Ronald van de Krol in Amsterdam 

HEINEKEN, the big Dutch 
beer, soft drinks and spirits 
group, said yesterday that net 
earnings rose by 17.8 per cent 
in the first half of 1990, as the 
good summer boosted beer 
sales in parts of Europe. 

Net profit rose to FI 165.4m 
($94m), or FI 5.15 per share, 
from FI 140.4m, or FI 437 per 
share. 

Heineken, the world's third 
largest brewery, predicted that 
second-half results wonld at 
least match the F3 185.5m 
posted in the final six months 
of 1969. In 1989, Heineken’s net 
profit rose 12 per cent to 
Fl 325.5m, a gain it also attri- 
buted in part to the prolonged 
and sunny European summer 
of 1989. 

First half net turnover was 
up 7.6 per cent at Fl 4.15bn, 
reflecting higher exports and 
the acquisition in 1989 of 
Brand, the Dutch brewer of 
premium beer. 

Operating costs rose at a 


slower rate than turnover, 
increasing 7.2 per cent to 
Fl 3.86bn. Operating profit 
showed a 13.2 per cent increase 
to Fl 292.3m from F1258-2m 
in the first half of 
1989. 

The company plans to pay 
an unchanged 1990 interim div- 
idend of F1L50. 

• Lucas Bols, the Dutch 
spirits and wines concern, said 
net profit rose by 10 per cent to 
FI 47.5m in the first half, 
despite barely changed turn- 
over of Fl 585.9m. Operating 
profit increased by 6 per cent 
to Fl 7L8m. For the foil year, 
the company expects net profit 
to exceed the Fl 83.6m posted 
in 1989. 

In 1989, Bols and Heineken 
set up a 50/50 spirits joint ven- 
ture in the Benelux countries 
in an attempt to counter 
declining consumption of 
traditional Dutch gin or 
jenever. 


Labatt plans expansion 
in Europe and Pacific 


By Robert Glbbens in Montreal 


JOHN LABATT, the big 
brewing, food and entertain- 
ment group, is planning 
aggressive international expan- 
sion, especially in Western and 
Eastern Europe and the Pacific 
Rim, Mr Sidney Oland, presi- 
dent, said after the animal 
meeting. 

Labatt, the consumer prod- 
ucts arm of the Toronto-based 
Brascan conglomerate, is 
looking at several possible 
brewing acquisitions, inrfudrng 
the beer assets of Australia’s 
Bond Corporation, and a 
Spanish brewery. A decision is 
likely in a few months, Mr 
Oland said. 

The company had backed 
away from Greenall Whitley, 
which brews Labatt beers in 
Britain, because the asking 
price was too high. Allied 
Lyons of the UK will make the 
Labatt beers following shut- 
down of Greenall ’s two 
breweries. 

Labatt reported first quarter 


net profit up 14 per cent to 
C$S0m (US$43m), or 57 cents a 
share, an a 7 per cent gain in 
sales to C$1 5b n. The food sub* 
sidiaries did well, bat Cana- 
dian beer sales were flat 
because of a poor summer. For 
the year ended April 30 
Labatfs profit rose 25 per cent 
to a peak of C$169m on 
revenues of C$55bn. 

Mr Oland said Labatt was 
suing the former owners of its 
Prinz Bran Brewing subsidiary 
in Italy, and a favourable court 
decision could reduce the final 
price of the 1989 acquisition. 

He added that Labatt was 
concentrating an fewer larger 
businesses in the longer team 
and would develop them inter- 
nationally- The accent was on 
the brewing and entertainment 
segments rather than food, 
where the company was ration- 
alising its US dairy interests. 
In the past year two Canadian 
food units and two US dairies 
have been sold. 


P 


,r ■ sTjy. 


c-s • - . 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Gold per troy ax. 

Silver Per troy oz 
Aluminium 99.7% (cash) 
Copper Grade A (cash) 
Lead (cash) 

Nickel (cash) 

Zinc SMG (cash) 

Tin (cash) 

Cocoa Futures (Dec) 
Coffee Futures (Nov] 
Sugar (LOP Raw) 

Barley Futures (Nov) 
Wheat Futures (Nov) 
Cotton Outlook A Index 
Wool (64s Super) 

Oil (Brent Blend) 


Latest 

Change 

Year 

High 

LOW 

prices 

on week 

ago 

1990 

1990 

5387.00 

+ 1.75 

$360 

$42025 

$345.75 

252.20p 

$2007 

-2.10 
+ 145 

330.7p 

$1714 

323.50p 

$2007 

252J20p 

$1380.0 

El 030 

+72 

£1869 

£1747.5 

£1304.5 

£454 

-8 

E454-5 

£790 

£413 

S1 1150 

-225 

$11325 

$11375 

56075 

$1607.5 

-35.0 

$1595 

$1880 

$1250 

*5795 

-G7.5 

£8705 

$7020 

$5935 

£733 

-42 

£808 

£967 

£622 

£031 

+ 24 


£757 

£548 

S285.4 

+ 9.4 

$335 

$388.4 

$258.0 

£113.65 

+ 0.10 

£104.6 

£116.45 

£103.46 

£115.00 

-0.25 

£107.65 

£123.45 

£111.00 

81.30c 

-0.60 

81.65c 

92.70c 

73.70c 

435p 


598p 

580p 

435P 

*30.25y 

+ 3.0S 

$17.90 

$30.65 

$15575 


Par tonne unless ahstwlse stttt d. lUnquottd. p-ponca/Vg, e-cants lb. y-Oetober 


Erionne 



Close 

Previous 

Hgh/Law 

top 

697 

730 

73S 696 

Deo 

733 

7B5 

767 728 

Mar 

768 

797 

602 783 

May 

TBS 

818 

819 783 

Jul 

811 

838 

826 809 

Sep 

B35 

858 

850 830 

Dec 

880 

881 

878 867 


T ur nov er : 5771 (3827) lots o* 10 urnies 
ICCO Indicator prices [SDRs par Donna). Dally 
price for Sep 8 10Q9-89 (89932) 10 day average 
tor Sap 7 100849 (1001-85) 


London Markets 


SPOT 1ARHBTS 

Grade oU (per benel POO) 


+ or - 

Dubai 

S26.80-aeow-i.os 

Brent Blond 

S30.2tHL30w-.775 

W.T.t (1 pfflsMJ 

S3Q.38-0.41w -0.87 

OO products 



(NWE prompt delivery per tonne CtF) 

+ or- 

Premium Gasoline 

S417-422 

-10 

Gas Oil 

$265-267 

-7*2 

Heavy Fuel OU 

$110-115 


Naphtha 

$300-305 

-6 

P&roleum Argua Estimates 


CNber 


+ or - 

Goto (portray az»* 

$387.00 

-Z-75 

Stiver (per troy oz)+ 

480c 


Platinum (per troy ox} 

$477.00 

-3-BO 

Palladium (per boy oz) 

S108.7G 

-4 .25 

Aluminium (free market) 

S2016 

+58 

Copper (US Producer) 

134c 


Lead (US Producer) 

50C 


Nickel (free market) 

5 IOC 

+ 10 

Tin (Kuala Lumpur marker) 15£2r 

+ 0.02 

Tin (Nmr York) 

271c 


Zinc (US Prime Wasttrn) 

aie 


Cattle (live weighty 

103.08P 

-SLOB" 

Sheep (dead waighQt 

144.13p 

+2-50" 

Pigs (live welghflt 

80.38P 

+ 153" 

London dolly sugar (raw) 

S2834e 

+54 

London daily sugar (white) 5330q 


Tats and Lyle export price 

C260.5 

+ 4-0 

Barley (English toed) 

£11375 

+ Q.7S 

Main (US No. 3 yellow) 

C14B.0W 

+ 0.5 

wheat (US Dark Northern) 

£84 Jq 


Rubber (OeflW 

62-OOp 

-0.25 

Rubber (Nov)W 

S225p 

-0.25 

Rubber (KL RSS No 1 Oct) 2425m 

-1.0 

Coconut or! (Philippines^ 

3295.0V 

-5.0 

Palm Oil (Malays! on )§ 

32B2.5W 


Copra (Philippines^ 

5207 .Sy 


Soyabeans (US) 

£151 

+ 3 

Cotton "A" Index 


4.10 

Woo hops (Q4s Super) 

436p 



ffjQftn — Load 

oa POX 

(Spar tome) 

Row dose 

Pravtoua 

Hlgh/Low 


com 

B - Leaden POX 

C/torrno 


Close 

Previous 

Hlgh/Low 

Sap 

812 

611 

813 603 

NOV 

831 

632 

636 625 

elan 

641 

650 

645 630 

Mar 

633 

648 

644 635 

May 

657 

660 

657 649 

Jul 

68S 

670 

685 659 


Oct 

254 BO 

25X20 

296.40 252.80 

Dec 

243.00 

25X00 

263JM 24X00 

Mar 

24280 

243.40 

243.00 23880 

May 

242.60 

244.40 

244.80 24280 

Oct 

242.60 

247-4Q 

246.00 242.60 


Turnover: 8168 (7291) lota of 5 Donnas 
ICO Ind i c a tor prices (US cento per pound) tor 
Sep 8: Comp, dally 78J53 (7X82). 15 day average 
7X74 (76.44) 


Close Previous High/Low 


POTATOES - on 


Dionne 


Oct 

32SL5 

3228 

32X4 3218 

' 

Close 

Previous 

High/Low 

Mar 

31X5 

313.0 

314.5 3118 

- Apr 

1328 

135.0 

13X0 1318 


White 819 (2226) 

Parts- White (FFr per tonne): Oct 1880, Dec 1635 
Mar 1650. May 1655, Aug 1683 


Turnover 215 (340) tote of 40 tonnes. 


C/tome 


emnwon. - mm 


S/borref 



Close 

Previous 

High/Low 

Oct 

1038 

103 .0 

1030 


Latest Previous Hlgh/Low 


T ur nov er 10 (20) lots a! 20 tonnes. 


C a tonne unless otherwise Mated, p-pance/kg. 
c-cants/lb. r-rtnggH/fcg. Q-Sop/Oct t-Oea u-OcV 
Dee v-Od/Nov. w-oa z-Aug/Sep yNov. IMoat 
Commission average linstock prices. * change 
from a week ago. VLondon physical market. 
§CIF Rotterdam. #i Bullion marital dose. irritfa- 
layslan camsflcg. 


Oct 

2880 

3080 

3085 2980 

Nov 

23.03 

28.40 

28.10 28.00 

Doc 

27.25 

3887 

2618 2785 

IPE Index 3083 

2880 

3083 2980 

Turnover: 10778 (7755) 

GAS 

OA-n 


S/tome 


Latest 

Previous 

High/Low 

Sep 

259-25 

26780 

28780 25980 

Oct 

260.75 

26&2S 

28&5O2SaO0 

Nov 

26050 

28880 

26980 25880 

Dec 

260.00 

26880 

260.25 25880 

Jen 


382.00 

29080 29880 

Fob 

24250 

25380 

24X00 24280 

Mar 

232. SO 

24180 

24180 23280 

Apr 

22X25 

23380 

23X80 22180 

May 

22580 

234.00 

23X00 32600 


Sionndax palm 



Close 

Previous 

HtghJLjaw 

Sop 

1193 

1163 

1160 

Oct 

1209 

1180 

1209 1195 

Jan 

1220 

1190 

1220 1200 

Apr 

1230 

1203 

1230 1220 

BFI 

1193 

1194 

1103 


Turnover 110 (58) 


Turnover 13002 (13772)iou at 100 tonnes 


The pepper market turned vary quiet attar a 
busy period lest week, reports 
Man-produetan. WMts pepper prices fed by 
USS10O a tome as ceuitrtos of origin tailed 
Co attract fresh buying Interest from 
overseas . Whies spat Europe offered again 
at 52.000 a tonne. Afloat pasMtono offered at 
51.850 ID SI ,975 dl whereas Oct/Nov and 
Nov/Dec available « 5X000 df - but no 
buying interest ni these levels. The Weai 
pepper market wee also eastor - prices 
decHrmd by about SSQ a mono. Black 
Sarawak loq offered at SI ,550 cil also 
somewhat more aelHng pressure developed 
tram Brazil. 


4MIA1M9 

; - sn 


E/tonne 

WT— 1 

Close 

Previous 

HlghfLow . 


111.75 

111.90 

11180 111.70 


11580 

115.10 

11X10 114.76 


119180 

11X20 

11980 11X90 

Afar 

12250 

122.75 

13B.SO 12380 


12680 

12X00 

12580 125.75 

Jim 

12780 

127.00 

12780 127.00 

Barley 

dose 

Previous 

High/Low 


11X65 

11X70 

1X385 11380 


117.70 

117.70 

117.70 11780 

Mar 

12095 

12X80 

12080 120.70 


Turnover: Wheal 237 (321). Barley 280 (131). 
Turnover lots Of 100 tonnes. 


MOB- 

BE 


(Cosh Settlement) p/kg 


Close 

Previous High/ Low 

Sap 

1068 

1078 

10X5 1058 


1098 

1038 

1098 109.5 

Apr 

104.0 

105.0 

105-0 10X0 


Turnover 42 (31) tots of 3350 kg 


LONDON 

■BBTAL EXCHANGE 

(Prices supplied by Amalgamated Metal Trading) 


Close 

Pravtoua 

Hlgh/Low 

AM Official 

Kerb dose 

Open Interest 

Afamhrium, 99J% purity (S per tones) 



Total doily turnover 2X594 tola 

Cash 

3 months 

2005-8 

1070-2 

1968-70 

1948-50 

202072018 

1090/1965 

2017-8 

1983-5 

1075-6 

8X538 tots 

Copper, Grade A (C per tonne) 



Total dally turnover 15531 lots 

Cach 

3 months 

1829-31 
! 553-5 

1570-2 

1520-1 

1630 

1560/1538 

1612-6 

1539-40 

1660-1 

10X570 totn 

Lead (£ per tonne) 




Total doily turnover 2,075 tots 

Cash 

3 months 

453-5 

456-7 

463-4 

483-4 

460/450-5 

486/455 

4585-60 
461-1 £ 

468-7 

11.388 lots 

NtcLef ($ per tonne) 




Total dairy turnover 1.171 lots 

Cosh 

3 months 

11100-200 

10850-900 

10825-75 

10800-25 

11075/11075 

10800/10600 

11050-75 

10825-60 

1067X800 

XB04 tots 

Tie (5 per tonne) 




Total daily turnover 968 lots 

Cash 

3 months 

5786-805 

5905-10 

5775-85 

5890-800 

5785/5785 

5820/5890 

57854 

5900-6 

5890400 

5.909 lots 

Zinc, Spocfd Mgb Grade (5 par tonne) 



Total dally turnover 4,198 tots 

Cosh 

3 months 

1605-10 

1505-7 

1670-5 

1482-3 

1615/1590 

1513/1480 

1610-6 

1511-2 

1510-3 

19.737 lots 

LME Closing E/S robe 
SPOT; 1.6897 

3 months: 1.8588 

6 months: 18273 

9 months: 1.8042 


L9MDOM BULLION MARKET 


Goto (flno oz) S price 


£ equivalent 

Ctosu 

386*1 -387V 


204*3-205 

Opening 

38912-390 


205>s-206 

Morning l\x 

38X85 


205.28S 


Afternoon fix 

384.60 


20X438 


Day's high 

339*2-390 




Cay's tow 

383-383 




Cents 

S price 


£ equhralera 

Maple lent 

39«-399 


208-211 


Britannia 

39+399 


208-211 


US Eagle 

39+399 


208-211 


Angel 

394-339 


205-211 


Krugerrand 

386-390 


204-206 


New Sov. 

90-92 


47*2-46*2 

Old Sov. 

90-8? 


47*2-46*2 

Nooto Plot 

4S2. 70-080.33 

3S4.60-2S6.65 

Silver Its 

prime oz 


US as equtv 

Spot 

252.20 


47825 


3 months 

261.55 


487.90 


6 months 

Z70.60 


487.15 


19 months 

288.60 


6T7JS 


TRADED OPTIONS 

Aluminium (98.7%) Calls 

Putt 

Strtfco price 5 tonne Nov 

Jon Nov 

•Ian 

1600 

148 

117 

31 

68 

2000 

88 

17t 

1 89 

118 

2100 

45 

39 

127 

183 

Capper (Grade A) Calls 

Puts 

£750 

218 

148 

l 43 

96 

2900 

126 

63 

99 

178 

3000 

82 

63 

153 

248 

CoBee 

Nov 

Jar 

i Nov 

Jan 

600 

45 

63 

14 

22 

£50 

20 

37 

39 

48 

TOO 

7 

21 

76 

80 

Cocos 

Dec 

Mar Doc 

Mar 

700 

59 

99 

28 

33 

750 

35 

71 

54 

55 

800 

20 

51 

89 

85 

Brant Crude 

Oct 

Not 

r oa 

Nov 


2700 

2750 

2800 205 250 IS 


New York 


GOLD 100 may at,- S/tray as. 


Close 

Previous 

Hlgh/Low 

- 

Sep 

389.5 

389.7 

38X5 

38X6 

oa 

3914 

991.7 

3916 

384J) 

Nov 

39X8 

384X1 

0 

0 

Dec 

38X0 

39X2 

99X2 

38X5 

Fob 

400.4 

400.6 

39X8 

39X5 

Apr 

40+5 

404.7 

404.3 

38X7 

Jun 

40X9 

409.1 

40X7 

401 jO 

Aug 

41X0 

41X2 

0 

0 

Oct 

417jB 

417.8 

41X5 

4112 


PLATINUM 50 troy az; S/tray oz. 


Close 

Previous 

Hlgh/Low 


Sep 

479,7 

479.2 

0 

0 

Oa 

48X3 

482.2 

48X5 

47X0 

Jan 

48X6 

48X5 

4885 

48X0 

Apr 

49X7 

48X6 

483$ 

490.0 

Jul 

48X9 

48X6 

0 

0 

Oct 

504.7 

604.6 

50X0 

50X0 


SILVER 6.000 troy tg cento/boy eg. 



Close 

Previous 

Hlgh/Low 



48X0 

477 J) 

482.0 

473.6 

oa 

481.9 

47X4 

0 

0 

Nov 

46X5 

483 0 

0 

0 

Dec 

4065 

407.0 

402.4 

46241 

Jan 

401.9 

40X4 

0 

0 

May 

50X9 

MM3 

600.0 

50X0 

Sep 

521.9 

51X3 

51X5 

51X5 


[ 4MP4CBB 

| REUTERS (Base; September IB 1031 

- 100) | 

Sap 7 

Sop fi 

mnlfr ago yr ago j 

181X2 

180X7 

178X7 

180X7. 

| DOW «W8 (Base; Den. 31 1974 - 

100] 

Sep 6 

Sep 5 

mnth ago yr ago | 

Spot 130.10 
Futures 13X55 

12X07 

13X18 

131.88 

132.67 

12X37 

13X85 


MQH GRADE COPPER 25.000 Bn; cents/lbs 



Close 

Previous Hlgh/Low 


Sep 

135.43 

12830 

135-GO 

130-20 

oa 

13435 

12730 

13X00 

128.00 

Nov 

132-55 

125.45 

0 

0 

Dec 

13035 

12X40 

130.50 

124.00 

Jan 

127.75 

121.15 

12630 

12X35 

Mar 

122.15 

11X50 

122.00 

11730 

Apr 

120.35 

114 96 

0 

0 

May 

11X55 

11X40 

11X40 

11X50 

Jun 

115.80 

11135 

0 

0 

Jul 

11435 

11X40 

0 

0 


CRUDE OX. (Light) 4SLD00 US galls S/barrel 



Latest 

Pravtoua 

Hlgh/Low 


Oct 

3X05 

31.43 

3035 

2930 

Nov 

2X45 

3037 

30.30 

29.40 

Doc 

2X74 

3X1S 

2935 

28.70 

Jan 

2X08 

2935 

28.85 

28.00 

Mar 

2X88 

2736 

27.40 

2X80 

Apr 

26-30 

2733 

2X85 

28.10 

Jun 

2535 

2635 

25.79 

2X25 

Jul 

25.02 

2538 

2X45 

24.70 

HEATING OX 4X000 US galls, canto/US galls 


Latest 

Previous 

Hlgh/Low 


oa 

8445 

8824 

8875 

6430 

Nov 

0520 

8806 

8740 

8510 

Dec 

8575 

8935 

0790 

8550 

Jan 

84G6 

8800 

8630 

8430 

Feb 

BIBO 

6480 

8355 

8190 

Apr 

7450 

7780 

7875 

7450 

Jul 

7105 

7410 

7105 

7105 


Chicago 


SOYABEANS 5.000 bu min: cento/80ib bushel 



Close 

Previous 

Hlgh/Low 


Sep 

612/2 

617/2 

613/8 

610/0 

NOV 

628/4 

631/6 

628/4 

624/0 

Jan 

640/2 

64S/0 

B42/4 

637/6 

Mar 

653/0 

868 IB 

655/2 

651/0 

May 

001/6 

606/6 

08301 

600/0 

Jul 

607/0 

872/0 

889 m 

685/4 

Aug 

650/2 

683/4 

681/0 

859/0 

Sep 

634/4 

637/4 

638/0 

634/0 


SOYABEAN OIL 60.000 Ibr. ceras/lb 



Close 

Previous 

Hlgh/Low 


Sop 

24.10 

24.43 

2430 

24.08 

Oct 

24.01 

24 33 

2420 

2X85 

Dec 

24.11 

24.46 

24.38 

24.06 

Jon 

3436 

34.59 

24.40 

24.25 

Mar 

24.47 

24.74 

2430 

2435 

May 

24.75 

2437 

24.77 

24.00 


2434 

24.93 

243S 


Aug 

24.80 

24.60 

24.60 

24.45 


SOYABEAN MEAL loo tons: S/ton 



Cl 030 

Previous 

Hlgh/Low 


Sep 

178.9 

181-2 

18X0 

17X5 

Oa 

1603 

182.4 

101.5 

10X0 

Dec 

1043 

1853 

1853 

18X7 

Jan 

18X8 

187.0 

18X5 

1853 

Mar 

18X2 

18X7 

18X0 

1883 

May 

189.6 

191.7 

191.0 

18X5 

Jul 

191.5 

19X6 

1913 

1913 

Aug 

1B8.7 

1923 

18X7 

18X7 


COCOA 10 tonnesSftonnes 



Close 

Previous 

Hlgh/Low 


Sep 

1230 

1277 

1230 

1210 

Dec 

1267 

1316 

1285 

1245 

Mar 

1312 

1355 

1324 

1280 

May 

1342 

1388 

1353 

1320 

Jul 

1388 

1418 

1374 

1355 

Sep 

1399 

1446 

0 

0 

Dec 

1432 

1475 

0 

a 


CORSE "C“ 37 jnotto: cents/fes 



Close 


KHPl/Low 


Sep 

9X50 

90-20 

9925 

SX10 

Dec 

SX25 

102.25 

102.60 

9X10 

Mar 

10130 

10535 

10530 

10130 

Atey 

10173 

10730 

107.00 

103X0 

Jul 

100.00 

109.25 

10X73 

10X75 

Sen 

108-00 

111.75 

□ 

0 

Dec 

11130 

114.78 

0 

0 


SUGAR WORLD -If 11X000 lbs; centUHw 



Close 

Pravtoua 

High/Low 


Oa 

11.18 

1134 

11.19 

11.07 

Mar 

1X91 

1X03 

10.94 

1X79 

May 

1X82 

10-98 

1033 

1X00 

Jul 

1033 

1038 

1033 

1X82 

oa 

1X90 

11.04 

1X96 

10.87 

COTTON SO300; cents/toa 


Close 

Previous 

Hlgh/Low 


oa 

7X60 

7X48 

7X75 

7320 

Dec 

7234 

7271 

7330 

7225 

Mar 

74J2S 

7X03 

74.25 

7X40 

May 

7438 

7435 

7435 

7335 

Jui 

74.00 

74.45 

7435 

7435 

Doc 

8X70 

8X25 

68.60 

6B-20 

ORANGE JUICE 10.000 lbs.- centsAbs 


Ctose 

Pravtoua 

Hlgh/Low 


Sap 

14X00 

154.30 

15X60 

14X00 

Nov 

13X70 

141.4(1 

14X00 

137.40 

s Ian 

13730 

13X15 

137.00 

13540 

Mar 

13X75 

13730 

137.00 

135.00 

May 

13X25 

138.00 

130.00 

137.40 

Jul 

13X28 

139.00 

13X50 

*35.50 


MACE 5,000 bu min; eenteriKb bushel 


* 

Ctose 

Previous 

Hlgh/Low 


Sep 

238/8 

243/0 

242/0 

238/4 

Doc 

234/0 

237/6 

238/0 

233/6 


243/0 

248/4 

344/5 


May 

249/4 

252/B 

251/4 

248/0 

Jul 

253/4 

208/4 

255/4 

253/2 

Sep 

253/0 

254/4 

254/4 

252/8 

Dec 

253/2 

255/0 

255/0 

253/0 


WHEAT 5.000 bu min; cents/BOtt-bushal 



dose 

Previous 

Hlgh/Low 


Sep 

262/6 

285/6 

265/0 

281/4 


27918 

282/4 

281/4 


Mar 

282/3 

294/2 

293/0 

290/0 


290/2 

301/2 

300/0 

29 (MS 

Jul 

303/4 

307/0 

30810 


Sop 

307M 

311/0 

0 

0 


LIVE CATTLE 40,000 lbs; cents/lbs 



Close 

Previous 

High/Low 


oa 

77.87 

77.82 

7X30 



7X2/ 

7582 

7X40 



7X07 

74.00 

7X27 


Apr 

76.55 

7X47 

75.00 

7X42 

Jun 

70.45 

7X42 

73.65 

7X30 

Aug 

71.55 

71.55 

71.85 

71. SS 


71.70 

71.85 

71.80 

71.70 


LIVE HOPS 30.000 lb: contaVRw 



□am 

Previous 

Hlgh/Low 


Oct 

4936 

49.35 

4X42 

48. BO 


50.52 

5020 

6056 

4930 

Feb 

4X10 

4X15 

4830 

47.45 

Apr 

44.37 

4430 

44,55 

4X95 


40.72 

4X70 




4X95 

49.15 

a 



47.65 

47.90 

0 

4735 


4X55 

43.60 

4X55 

4X45 


PORK BELLES 4QJQQ tbs; cqntSflb 



Ctose 

Previous 

High/Low 


Feb 

XII 2 

5236 

5235 

5132 


61.87 


92.80 



62.40 

62 47 

6X30 

5230 


6X40 

6330 

5X30 
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FINANCIAL TIMES WEEKEND SEPTEMBER 8/SEPTEMBER 9 1990 — 

fiippcwniFjL momey and capital ^ arkets 

FINANCIAL FUTURES AND OPTIONS 


MONEY MARKET FUNDS 


foreign exchanges 


D-Mark weak against yen 


UFFE ERNE QLT FUTtlfES MFTSNS 
«,mMtkidurb 


LiFfE WTCasuiy ®*u nmiisapnoKS 
agjS>MfcNiaa% 


UFFE BUNS FUTURES flPTWti 
BM29Q,0M poUi of 100% 


THE DOLLAR advanced 
against European currencies, 
but weakened in terms of a 
strong yen, as the Japanese 
unit made gains at the expense 
of the D-Mark. 

Traders tried to decide 
whether the latest US employ- 
ment data make it more likely 
that the Federal Reserve will 
ease its monetary stance. The 
Feds action yesterday in sup- 
plying liquidity, via customer 
repurchase agreements when 
Federal funds were trading 
above the assumed target of 8 
per cent, was not regarded as 
mHiraHng a change in policy. 

The market viewed the 
employment figures as a mixed 
bag, and reaction was muted. 
A Call of 75,000 in August non- 
farm payrolls was larger than 
expected, but this was offset by 
a sharp downward revision in 
the July fall to 89,000 from 
219,000. A rise to 5.6 from 5.5 
per cent in the unemployment 
rate had been forecast by some 
economists. 

As trading wound down 

£ IN NEW YORK 


ahead of the w^k-end there 
was a reluctance to be short of 
dollars, for fear of ^ impor- 
tant developments in the Gulf 
crisis. This provided support 

ssyss-Mgs 

SSffiSSiMSSS 

£ FFrSSo from FFr5.2175, 
but fell to Y140.05 from 
Y141.Q0. The dollar’s Index rose 
to 63.1 from 63-0. . . 

The yen was supported ny 
interest rate differentials in 
favour of Tokyo and demand 
tor the currency at the Japa- 
nese financial half-year. The 
D-Mark fen through support at 
Y89.85 and Y89.50, to dose in 
London at Y89.45 against 
Y90.55 previously. 

Sterling suffered from a fur- 
ther bout of selling out of the 
Middle East The currency tod 
already lost ground in the Far 
East before Mr John Major, the 
UK Chancellor, said on early 
morning BBC Radio that ster- 
ling will not join the European 
Monetary System exchange 


rate mechanism this week-end- 
Some observers bad 
interpreted Thursdays Brn^of 
England action on the mraey 

market as an Indicdlon thai 
the pound would not be joining 
the ERM immediately. 

Sterling openedweak mWJ 
don at *1.8960 and ,pM2.9650- R 
continued to decline agmns 

the dollar closing 

lower on the day at 

The pound recovered some « 

its early losses agd™* the 
D-Mark however, finishing at 
DM2-9650 compared 
DM2.9725 on ThuredgM**® 3 
fell to Y265JZ5 fromYmOC^to 
SFT2.4700 from SFI2.48W; aim 
to FFr9.9375 from FFt9575. 
Sterling’s index shed 0.4 to 

M The Canadian dol J“ 
received support tr * e 

Bank of Canada- It fell sharply 
on the victory of the left wing 
New Democratic Party ui 

Ontario’s provincial elections- 
The US dollar rose to CSl-»» 
bo m 0*1.1575 despite the cen- 
tral bank's action. 
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becoming 
this week-end. rose 

Mm October " - 



morning, hut In the 
afternoon bought £74m 
Treasury bills in band 1 at 14 /■ 

STS Late assistance of 

Sound £40m was also 
pr B3£ d maturing in 

Treasury hills drained £267m, 
rise ftn . .the note 
Srculation absorbing £515m. 
These outweighed Exchetiuer 
E400m to 

S^Sity and bank balances 
Ttte^eW^surj bm 

Scount rose to 11.31M from 


■n, OitfM rata OT ^ ghb nttlc Ttetada «' SS*1 WHtndosur 



money rates 


HEW YORK 

(Lunchtime) 



Brake loan raw 

Fri.hnfa- - — -- — 
Mims MlrnmnuiiL 


Treasury Bills and Bonds 


10 

9». 

8i 


OMnwetA.— 
TnommUi — 

Three monU - 
SIxihhUi. 


Ok rev 


7.53 

771 

734 

7.72 

7.76 

832 


TVMKflf- 

Fflraior- 

FtaKSDr.. 


10 -jnr- 

30-fta- 


.820 

.839 

.846 

_&n 

.382 

-8-95 


Sept? 


FrapkfivL— 
Part. 


Zurich. 


Amsunlam- 
TMqiB. 

WHIM. 


Dantet 

One 

Mmih 

TM 

Months 

Three 

MbbUS 

Six 

Booms 

7.954JB 

■W-UJi 

IfltS-lfti 

B.&0 

10k-10k 


820435 
10 k- 10k 

Uk-Uk 

830-8.95 

lflVIQk 

B.^835 

9«r4k 

llk-llk 

8604.75 

10A-10i 

UVUk 


Lombard 

tattrwmlaa 


800 

930 


% 

15 
15 
15 
15 
15 
15b 
15 
15 
15 
15 
15 
15 
15 
15 
15 

BathysBa*-; £ 

tadinuitBrt 15 

Brit Bk of Uld East — 15 
• Bream Shlpky — ; 


ABN Baik 

Adan&Coopam 

Anted Twsl Bank 

Alhcd Iridi Bank 

0 HenryAnsbadier 

AssocialBCaptap.— - 
• B & C Medont Bank 

Bank of Banda 

Baoco Bilbao ViBan-- 
Bank Credit & Cocnhi — 

BakdCypriB 

Bask of Irdand 

Bask of India 

BankofScoUasd 


Couth & Co 

Cyprus PopalarM 

Dunbar Back PIC 

DratanUwie 

Equatorial Ba* |* — 
ExeUrTrBUld..----. 
Financial & Gen. Bank. _ 
FiraHatUmal Bank Pic. 
• MmneflBM&Co.— 
tebert Ftaar & Pun. » 
Glrabaok 


% 

15 

15 

15 

15 

15 

15* 

15 

lb* 

15 

15* 

15 

15 

15 

15 

15* 


HatWestmliEter 

Bortttrn Bank Ltd 

KytoKfrtHortrawBank 
Pro Indal Bare PLC — 
RoxbHqbe Bank Lid. — 


14.2992 £96.43. and 


— cen Uney advanhed to around 4 per .c 


per 


lf4 S 87bn" compared r3 witb 

li^bn for a similar amount 

la The“^rage rate of discoimt 
oa £200m of l&tey bUte 

13X945 S peT ‘ cen^ 3 These met 


One-TfL^t fiom l* 1 . 4 *- 

ffws pushed prices 
ttJSSUi tower 

of sh9^ p st g^nber delivery 

on 85.72 and fell 

opened closing 

85 - 81 


P r ?SSf^nditioiis were feirly “SStftoS of ©13m, a&wf } reiSurY B u* i*u>; 
OH thejnoney the same number of 



• GiBOsesMalm 

HFC Bank pic — . — 

• Hambros Bank — 
HampsbireTnaPIc.— 
Heritable & Gen In Bii. 15 

I Hill San*! W 

C.Ho«&Co — — 15 
HongkmtShangk — 15 

• Lenpold Jnsepli&SiMS-. 15 


% 

15 
15 
15* 
lb 

$ 
15 
15 
15 
15 
15 

t United Bk of Kumit — 15 
UdiedMizrabiGarii.— 

Uiity Trust Ban IPk — 
Western Tnssl. 


Omlario 

20 Queen Street West, 
Suite 602 
Toronto, Ontario 
f nia**" M5H 3R4 
Tet (416) 599 5955 
Fax:(416)599 9620 


Nova Scotia 
518 Young Avenuo 
Halifax 
Nova Scotia 
Canada 311 2Y3 
Td :(902)423 0504 
Fax:(902)429 8947 


RmralTrwBaok„._. 
• SmHb&WillmsnSKS.- 
Sbadard Qertnd — 

TSB 

Unibank pic 


W&pcBakGorp.. 

WbltEJwayLakflM- 
YoiksWreBm — 


G R ^ L 


SPONSORED SECURITIES 


5 BaBkS5*4 l S«Sfej l *K 
15 Instaat aa» U.7% » Mart 

base rate. S Dwand deposit 

Mortgage 15i% -15.95% 


, Bank Lid 

nil Douglas BA. 

M kBaud Bank 

Mount Banking u 

Nm.Bk.cf Keoait 


Intertank Offer 
InUrtaMt Bid 
Sterling CDs 

Local AuUnrlU D«t& .. 

Local Ainhoriu Bonds. 
Ditcoutf. Mkt Decs. 

Treasury Bills ( Bu» l - 
Bank Bills iBuyJ..--. 
Fine Trade Bills (Buy).. 
Dollar CDs. 

SDR Linked Dm. Otter. 
SDR Linked D»P- Bid ... 
ECU Linked Dep- D"er - . 
ECU Unked Pep. Bm - 


TELEPHONE: 071-828 7233 

FTSE 100 


AFBD MEMBER 
WALL ST^htT 


a ssiss i I s £ 


£735m for 

SSSet Ml 8 , 1254 ,; 

gsswgtsSsa ss5w— — 

pTlifeSSW Chilli will be « — ■ 

operate in 


“i5f«Cbcf.^aua SSsKSSSss 

' ■ Umtopacceptedrateofia.^ 

stireargi^tsjaiT?.* » ^ 



dollar 

Where Next? 

Call for our current views 


CAL Futures Ltd 
Windsor House 
50 Victoria Street 
London 
SW1H ONW 
Tel: U7I-799 22)1 
Fax: 071-799 1321 


Hlgb Lem 


Company 


343 

38 

210 

125 

123 

110 

318 

176 

230 

110 


273 teBrlLind. Ordina ry 

19 flnniuge and Rhodes 

135 BardonSroaptSS - 

96 Bardon Group Dr Pref 60 ■ 

69 Bray TecknolMl** - 

82 Bmuhm Cow. Pref - 


Price 

277 

24 

180 

106 

69 

82 

310 

160 


Change 

-1 


2B5 CCL Group Ordinary ------- 

160 CaGraupU%Co<r,.P«« ^ 

. i 11Q 

0.125 


140 CartoPfciStl 
ut, 109 Cartm 739V Prrf (SB 
7.5 0.125 ‘Magnet Gp 0^25 

7 5 0.125 ‘MagneiGp Hon-Vot»n9 B Cre .... ^ 

130 48 his GreBP 97 

145 58 Jackson Croup —• 

343 243 UalUhouseNViAmstSEl 

158 88 Robert Jenkins — - 3J> 

S S ““S?— Skd 

395 228 VetainW DragOo.Pli — — — 

386 278 W^VealtS 


368 


0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

-1 


Brass 
dlv (p> 
10-3 

4 J 

6.7 

4.7 
1L0 
UL7 

14.7 
7.6 

UJ 


YWd 
■fc P/E 
3.7 75 

2.4 17 A 
63 

6B UL3 

13.4 

6.0 2.4 

93 

35 12.9 
9.4 


B D 

43 

11.0 

20A 

W-7 

22.0 

1&2 


163 

4.4 

7.7 

63 

62 

9.6 

4.4 


28 

8.7 


42 

8.B 


63 

30.7 


SB and [U5MI «« d«R *" “» ral “ "** re9uhUons rf 

StaM f .JL are dealt In subject to tb* rales of TSA 

BE- W8 strictly « a matched banaln bads. Meitte tadeoende* 

T** ^^^tSgTumlud nor Granille Dmries Limited are market mates ta these 


cccdrltte 

• Time uoirttn are 


doit M » restricted hash. Further details MilaMa 


, l ^,aK.n,C.vn rn ^E-h S L 1 -^ 
77 Mine'll L-niim fcl *W 
Tvfcpi-wori-^i-i 2 M 

Member * 4 "f ^ 


Granville Oano LmuinJ 
77 Maiwell Snw, Londnn El KAF 
Tekphrmc 07MP8 1212 
Member n{ The 1SE &. TSA 
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LONDON STOCK EXCHANGE: Dealings 


X De *f' 1 ,s °f business done shown below have been taken with 

“ l ^ Thu i Bd f y,s Stock Exchan S a Official List and should 
ot te reproduced without permission. 

Deta»3 relate to those securities not included in the FT Share 
i.ormalion Services. 

Unless othsrwtse indicated prices are in pence. The prices are 
lose at which the business was done in the 24 hours up to 5 pm on 
hursday and settled through the Stock Exchange Talisman system, 
isy are not in order of execution but in ascending order which denotes 
>e day s highest and lowest dealings. 

f? curtties In which no business was recorded in Thurs- 
ays Official List the latest recorded business in the four previous 
ays is given with the relevant data. 

Rule 535(2) and Third Market stocks are not regulated by the 
tternaoonal Slock Exchange of the United Kingdom and the Republic 
f Ireland Ud. 

t Bargains at special prices. ♦ Bargains done the previous day. 


Sritish Funds, etc 

o. or bnrgatna tachxtedlB71 


inranmd Export Finance Com PLC 
12%%GMLnSlfc20a2(Retf -CtOItt 

Corporation and County 

itOCkS No. of ba r gai ns EncSudadZ 


ondon County 2%% Cora S ft 1920(gr 
alter) - EZ3(SSo90) 

orp ol Lontion3%% Oab SHc 83199 - £77 
(31Au90) 

roster Lon*MCounefl6*% Sflt 90/82 - 

£90% 

t mfcigt xnn Corp3%% Stk 1S46for after) 

InrVngnam District Council IS** Rad 
_ SBc 2012 - £91% (3Se9C) 
itaMMim Corp3%% irrd Sflt - £25% 
(4Se90) 

ull Corp3H% SIKtlst teat - £19 (WoBO) 
A CrobearRoyBi Borough) 
11.16% Rad Stk 2006 - E86 (31Au90) 
mds Carp 3% Dab Stk HR7(or afterf - 
£20(4Se90) 

ncoki Costs 3% Red Stk 1919(0 r atta) - 
£20 (4Se90) 

wrpool Com 3% Rad Stk 1942(flr attar) 

- £25 (SSeSO) 

otwtgham Carp 3% Stk (Inrf) - £20 
(5Se90) 

Gas Amafot EL2S) - £10(45090) 


UK Public Boards 

!o. of bargains (ndodod2 


gricutturei Mongage Corp PLC7K% Dob 
Stk 91«3 - E8U (3lAu90) 

10%% Deb Stk 92/95 - £90% <45©90) 
tetnopoBtan Water New River Co 3% Dab 
Stk - £40 

crt of London Authority 3K% Stk 49/99 - 

cores ft flgrte Sac Corp 13% Dab Stk 
97/99 - £98* (43o90) 

Commonwealth-Government 

o. o> bargains IndudadnB 

srcay Becntdty Co Ld8% Gtd Sflc 2000 
-£35(3Se90) 

o reign Stocks, Bonds, 
tc-<coupons payable in 

Jpndon) No. of bargakw tacfcfdadg7 

resca .(Kingdom of)4% Lfl 1610 SOg Fdg 
Bds of 1965 - SI 7% 17V (SSe90) 
eland(Fteputjac of) 954% SUc 91/96 - 
£86% (31Au90) 

pamjGon of)4%(Ssalad Bda) - £35 
(31 AuSO) 

bbey National Treasury Em plC 13%% 
GWNts199S(BrCT000,1 000Q61 00000) - 
£1C0K % (31Au90) 

SDA Group PLC9%% Bda 2002 - £77% 

)4 7U 

4V% Cm Bds2OO2(BrC10O0&£S000) - 
£106% 

-ssorMted Newspapers Ho M no a 
Bcctungaabto Bda 2002 - £83 CSSoflO) 

Jutt Circle industries PLC10*% Bds 
201 3 (BrSSOOO&IOOOOO) - £82% 

(5Sq90) 

Jun Chela Industries Capital Ld10%% 
cnv Cap Sds 2005{Bi£5000&1 00000) - 
£90 '4 (55090) 

dots Rnanca Ld6% Cm Cap Bds 2005 
(Sr) - £100* (5Se90) 
k x nm o nweaBti Bank of Austria 9%% Nts 
1392 (BrSCSOOO) - SCB&8 (3Se90) 
eoksor finance NV5K% GM Rad Gnv 
Prf 2004 (BtSha 14 5) - £88% 9% 

(4Se90) 

-ostein RnanoB NV7.S% Qkflad CnvPrf 
2C03 £1(Certa Id Br) - 83 
teller (Albert) finance N.V.5%% Gtd Red 
Cnv prf 2004 - £108% (31Au00) 
uBfax Buflcfing Society Rig Rais Ln Nts 
1996 (Bt£5000850000) - £100 (4Se80) 
FttgRateLnNts 1996(Ser 
A)(B(£S(XI0&SQ0a0) - £99% (SSOflO) 

«wker Sddetey Group PLC13%% Ms 
1991 -$l03.8(4se90) 

Ickson Capita/ Ld7% Cnv Cap Bds 2004 
(Br£1000&1000Qj -£85% 

i Development Bonk 11%% 


Bds 1995{Br £5000) -£98 % (45090} 
tter na flonsl Bank for Rac & Dev9X% 

Bds 2007 (BrfSOOO) - £78 
Span Development BonkB%% GM Nts 
1994 - S99K % (4Ss90) 
artxoke Group PLC5K% Stdxxd Cm 
Bds 2004(Br£1000&500Q) - £96% 

(5SB90) 

ondon Intnmatlonal Group HjC4%%Cn* 
Bds 2008 -£108% 4% (3Se90) 

Morgan Guaranty Tsi Co of New York 12% 
Deposit Nts 1992 - £97% 

9% Deposit Nta 1992 - £92% (4Se80) 
Jadomride Angfca Butidng Society 13%% 
NtS 1694 (BrfSOOOaiOOOOO) - £100% 
(dSoao) 

tonkouiar & Oriental Sasam Nav Co4%% 
Cnv Bds 2002 - E96 % % 
toiks Hovls McOougof PLC4*% Cm 
Bds 2003 (Bi£5000) -£105% % (SSa90) 
SainsburyfJ) PLC 12*% Ms 1995 - £89% 
(31AU90) 

Slough Estates PUC8% Cm Bds 8003 - 
£95% 

storehouse PLC4%% Cm Subotd Bds 
20O1(Bi£50CO) - E1BBJ7* 

Svansk ExportknxK AB12% Nts 1994 - 
£98(3SeS0) 
fesco PLC4% Cm Bds 
20Q2JBrtn 00046000) -£187 
Teuco Capital Ld9% Cm Cap Bds 
2005(Heg) - £106% 

9% Cm Cep Bds 2OO5(Br£SO0OA10OOO) 

- £104% (4Se6G) 

fhORN EMI Capital NVG%% Old Rod Cm 
Pit 2004 (BrSSOOO) - S90Y. 

Woolwich Bukflng 5odety9%% fitted 
RateJFUg Rett Nta 1995 - £96 % 
(31Au9Q) 

Sterling Issues by Overseas 
Borrowers 

Na Ql bargains Included 40 

Catsaa Certrate De Cooperation Boon 
12%% GM Ln Stk 8013(Reg) - £101% 

% 

Ceisss Nadonaie Das Autoroutea10% Gtd 
Ln Stk 2006 - £124% (SSeSO) 

Crerkt Fonder De France 

10%%GMSerLnStk2011.12,13.14(Ra{0 

- £85% % 'Vm (4So90) 

14U% Gtd L/1 Stk 2007 (Reg) - £116% 
(ASeOO) 

DenmarkOCngdom oi) 13% Ln Sdi S005 - 
£102% 

E l ectrk d te de Ftence12H% Gtd Lu S» 
2008(Rea) - £103% (5SO90) 

European Mveatment Ba4t9% Ln Stk 
2001 (Reg) -£7B% 
g%% Ln Stk 2009 - £81%. % % % % 

Yg 

10%% Ln Stk 2004(R8B) - £87%. 

(SSeSO) 

11% Ln Stk 2002(naS) - £91% % % % 
FMandfRepubBc o«)>1K% Ln Sac 
2009( Reg) - E93% (31AU90) 
Hydro-Ouebecl6% Ln Slk 2011 - £115% 
Inco Ld 16«% Una Ln Sdc 2006 S Rap Opt 
-£112%(4Se90) 

Inter -American Devetopmenl 8ank9%% 

Ln Stk 2015 - £81%. (4SO90) 
In tema Uo na l Bank lor Roc 4 D«1I6% La 
SDc yOfW — E94)% 

New Zealand 7k% Slk 88^2 - £89 90 
Nova ScotaCPrtwmce ofl 1 1 %% Ln Stk 
2019 -£92%«5S«90) 

Petroteos Meidcanos 14%% Ln Sflc 2006 - 

Pc^al(Repof)9%LnStk2016{neg) - 
£72% ■ri.3% 

Piorince de Quebeel8%% La Sac 2020 - 
£96% 

SpampOngdom of) 11%% Ln Slk 
8010(Reg) - £94% (SIAuSO) 
SwodarKKkiedoni oQ9%% Ln Stk 
2014(Rog3 - £81 K 

--- 'an Slates 16%% Ln Slk 

i -E104% % 7 (SSeSO) 

Banks and Discount 
Companies 

No. or bargafata mcfadedlSaB 

ABN- AMRO HHdga N.V.Ord FL6 - 
FL33.63 JM .7^4.63 

Bank at Wales PLC13K% Subord Una Ln 
Slk 95/97 - £97 (5Se90) 

Barclays Bonk PLC7%% Lins Cap Ln Stk 

86/91 - £33% 

ev% Una Cap Ln Stk 86193 - £85 % % 
(SSeSO) 

>2% Une Cap Ln Sdc 2010 - £96 

KCgOm 

16% Una Cap Ln Stk 2002/07 - £115% 

%. % % (4Se90) 

Barings PLCB% Cum 2nd Prf £1 - 73 
<4Se90) 

Kyowa Bank LdSna of Com Stk Y5C - 
V990A216* S198* 

Mkaand Bet* PLC10%% Subord Una Ln 
Slk 93/96 - SB6V, 

14% Subord Una Ln Slk 2002/07 - 


£103 % (SSeSO) 

MteutXsN Trust A Banking CorpStW of 
Com Stk YBO - Y148&59 70 6469697 
47 8344 .46151 S 9647 60040664 
Nanonai wesankater Bank PLC7% Cum 

9% Subord Una Ln Sdc 1993 - £82 
12%% Subord Una Ln Stk 2004 - £96 
% 

Standard Chartered PLC12%% Subord 
Uns Ln Stk 2002/07 - £91% 

10%% Subord Ln Sdc 2006 - £84%. K 
%. % 

TSS hb Samuel Bank HoMng Co PLC8% 
Ifcal Ln Stk 89/94 -£84% 

Warburg (S.GJ Group PLC7%% Cun Prf 
£1 - 75(48090) 

Breweries and Distilleries 

No. of bnrgaim Included 490 

AIRed-Lyonn PLCADR (1:1) - 58.4 
5K% Cum Prf £1 -44 (4Se90) 

7%% Cum Prf £1 - 59 (4Sa80) 

6M% Red Deb Stk 87/92 - £84 (3Se9Q) 
7%% Rod Dab Sdc 88/83 - £B5% 

11%% Deb Slk 2009 - £94% %. X 8% 
7%% Uns Ln Sflc 93196 -£74% 6 
Baas PLC4% Cun Prf £1 - 30 (3Se90) 

7% Cun Prf £1 -54(3Se90) 

3K% Dab Slk 87/92 - £88 
8X% Deb Stk 87/82 - £91% (4Qe90) 
10%% Dab Stk 2018 - £84*%. 

10.65% Dab Stk 96/BS - £87% (SStafiO) 
4%% Una Ln Stk 82/87 - £60 5 (4Se90) 
7%% Uns Ln S6c 92/97 - £76X9 
Boas bweetments PLC7%% Una Hi Stk 
98197 -£75(3SaS0) 

Boddlngkm Group PLC4% Dab Stk Pern 
- £32(45e90) 

87.% Una Ln Stk 9000/05 - £76% 7% 
(SSeSO) 

9%% Cm Una Ln Stk 2000105 - £183 
BUmeitH.P.JHMga PLC8K% 2nd Cum Prf 
£1 -78(5Se90) 

DevenplKJA.) PLC3.8S% Cun Prf Stk £1 
-44 

GreanaD vimtiey PLC'A* Ord 5p - 190 
(3Se90) 

8% Cum Prf £1 -7O(5SeS0) 

10% Dab Stk 2014 - £81% 

B%% rrrd Una Ln Stk - £88 
Gubmoss PLCADR (5:1) - 567 QlAuGQ) 
Hardys 6 Hansons PLCOrd 2Sp - 890 
International OiatBera A VMtncn8%% Uns 
Ln Stk 87/92 - £90 (4Sa80) 

MansflekJ Brewery PLCOrd £1 -437% 

405 

11 %% Dab Stk 2010 - £91% 

Morston. Thompson A Ewnhed PLC6% 

Una Ln Stk 1993 - £79 (SSeSO) 

Scottish A Nawcaotfa Breweries PLC 
6.425% Cum Prf £1 -77 
7% Cm Cum Prf £1 -160 
Seagram DiatUere PLC 12%% Dab Stk 
2012 - £97% % %. % 

VXidc Group PLC11%% Dab Slk 2010 - 
£93% 

WMneyAAmn A Truman Hbfgs PLC3%% 
krd Deb Sdc - £30 
4K% Irrd Deb Stic - £36 (31AuS0J 
7K%Red Deb Sdc 87/92 - £88% 

12%% Red Dab Stk 2006 - £98% 
Whitbread A Co PLCB Ord 2Sp - £13 13.1 
(6Se80) 

7% 3rd Cum Prf Stic £1 -5Sf4Se90) 

6X% Red Deb Slk 87/92 - £88 
(31Au90) 

6%% Rad Deb Stic 06/91 - £90 
(31Au90) 

7% Red Dab Stic 88/93 - £85 (4Se90) 
7%% Red Deb SBc 88/94 - £88 
(SIAuBO) 

7K% Uns Ln Stic 95/99 - £70 (5S09OI 
7%% Urn Ln Stic 960000 - £70% 
Q1AU90) 

10%% Una Ln Stic 20008)5 -K87 
(SSeBO) 

Commercial, Industrial, etc 

No. pi bwgNna Inckidad 10471 

AAH Kldgs PLC4^% Cum Prf £1 -40 
(31AuM) 

ABB Kent PLC8% Uns Ln Stic 88193 - £82 
Ml Lataura Group PLCOrd IQp - iQB 
(4Se80) 

ADT Ld ADR (10:11 - $29% % % ■ 

AMEC PLC15% Unt Lji Stic 1992 - £98% 
(3Se90) 

AXrrigm & WDson Ld8% Dab Stk 87/92 - 
£90 (31Au90) 

Alcan AlunMum Ld Osm Sha of NW - 
$21,406 (4Se90) 

Atoxandera HMgs PLC’ATRat-VJOrd lOp - 
18 20 

Ataun Group PlXOZSp (Nag Cm Cum 
Rad PrtlOp - 113 

Angto Unrted PLC Cnv Rod Prf lOp - 62 
(4Se90) 

Aquemnun Group PLC7%% Cum PM PH 
£1 - 96 (31Au90) 

ArooiactricfHtdga) PLCOrd Sp - 102 
(SSeSO) 

A sso cia te d British Foods PLC5%% Una 
Ln Stk 87/2002 50p - 25 <4Se90) 

7%% Uns Ln Stk 87/2002 SOp - 32 
<4Se80) 

AaondMad LNsue HMg> PLC7%% Una 
Ln Stk 69/94 - £77 
Attwoods PLCADR (5:1) - 5410 
Attwooda (Rnaim) NVBKp GM Red Cnv 
Prf 5p - 121 

Automated Security(Hlc!gS) PLCB% Cm 
Cun Rad Prf £1 - 140 (4Se90) 

6% Cm Cun Red Prf £1 - 109 (SSeSO) 
Ayrshire Metal Producta PLCOrd 25p - 65 
834 670 

BAT Industries PLCADR (1:1) - S9 l 99* 
BICC PLCB% lot Cun Prf Sflc £1 -48 
(S8e90) 

7%% Deb Stic 90/95 - £81 
BM Group PLG48p (Net) Cm Cum Rad 
Prf 20p - 126 8 

BOC Grocp PLC485% Cun Prf £1 -53 
(31Au90) 

12%% Una Ln Stk 2012717 -£94%. % 

5% Vm % (SSeSO) 

BPB IndustilM PLC7%% Deb Stic 86791 - 
£93(3Se90) 

BAQJntamatkxvri PLC12%% Una Ln Stic 
93/98 - £85 

SIR PLCADR (4:1) - $28% (31AU90) 

Bar A waiace Arnold Tlust PLCOtd 2Sp 

- 405 (31Au9Q) 

Beezor PLCa87% Cum Red Prf £1 -44 6 
ffiSeOO) 

8»% Cm Uns Ln Stic 2000 - £90 
Bennett & Fountain Group PLC Warrants 
to sub lor Ord - 6% (31AuSQ) 

Blackwood Hodge PLC 9% Cum Red Prf 
£1 -31 % 

Blue Chela tndu m t— PLC6%% 2nd Deb 
Stk 1984/2009 - £55 (48090) 

Booker PLCADR (4.1) - 129% (4S«90) 

Boots Co PLC7%% Una Ln Slk 88/93 - 
£850 

Bowthorpe Hktga PLC 7% Una Ln Stk 
9QW5 - £73 (3Se90) 
BrehnafTF'JUJl.XHHga) PLCOrd 2Sp - 
320 (4Sn£W1 

-A* NoclV Ord 2Sp - 320 (4Se90) 
BratihwaNo PLCCnv Prf 50p -55 
(31AU90) 

Brant Chemicals International PLC 9% 

Cun Red Prf £1 -77 8 (SSeSO) 

Bridon PLC8% Dab Stic 88198 - £88% 

10K% Dob Stk 91/96 - £88% (6So90) 

BK% Una Ln Slk 2002/07 -£S5(3Se9Q) 
Brtitoh Airways PLCADR (10E11 - 531.87 
British Alcan AlunMun PLC 10%% Deb 
Stk 89/94 - £82 (4Se90) 

EMttrfi A American fihn HMgs PLCOrd Sdc 
5p - 600 pR aftff) 

British-Amertoan Tobacco Co Ld5% Cum 
PrfSdcn -38 
6% 2nd Cum Prf Stic £1 -49 
British fittings Group fijC&6%Cnv Red 
Prf£1 -S(3Se90) 

British Shoe Corp HMgs PLC 6%% Cum 
Prf £1 - 60* 

5%% Cum 2nd Prf £1 -46 
7% Uns Ln Stic 85190 - £95 
British Steel PLCOrd 50p - 121 1 .4393 % 

2 2 M 3 3 JX16 % .938 4 4 H % 5 6 5* 

% 

ADR (Iftl) - $23% 

British Sugar PLC 10%% Red Deb SUc 
2013 -£80% 

Broadamnsr Hkfga PLC6% Cun m £1 - 
48(4So90) 

Brown A Jackaon PICIO.75% Cnv Cum 
Prf £1 - 82 

Bund PLC 7% Cnv Una 111 Stic 95/07 - 
£59 

Burton Group PLC 8% Cnv Una Ln Stk 
1986/2001 - £54% 6 

ButMn's Ld7%% 1st Mlg Dab Stic 85/90 — 

£95 (31AU90) 

CJUnduatrisla PLC9K% Cun Rad Prf £1 

- 41 2 (5Se90) 

CRH PLC 7% *A" Cum nf to£1 -ttOJK 
(31AU90) 

CRT Group PLCOrd lOp - 94 
Cedbuy Schweppes PLC8%« Uns Ln Sdc 
94/2004 -e73(5Se9Q 
Caffyns PLC 10% Cun Prf £1 - 90 
Cahd Group PLC7p Cum Cm/ Red Prf 
2009 10p-64%6%47 7 
Canedbn Ovare Peck Industr LdCom Npv 

- R32 32% piAufiO) 

Carlton C o mm u ifca tions PLCADR (2:1) - 
$12.04 % X 3 

Casket PLC 10.25% CUm Prf £1 -72 
(31Au90) 

CMrxpMar IrtcShsof Com Stic $1 - 


543.18310 

Cenewway Trust PLC 11% Cum R1£1 - 
65 

Channel Tunnel Inv oa to w niB PLCfip - 68 
(4Se90) 

Charier Con so tidawd PLC2p(Br) (Cpn 52} 

CKyvoion PUCAS%(Net) Cm Cum Had Prf 
£1 - 125 6 (SSeSO) . . 

Coats Pawns PLC6%% Uns Ln Sflc 
2002/07 - £569 
7%% Una Ln Slk 90/95 -£78 80 

Coals Vho8aPLC4J% CUm Prf £1 -40 
<5Se9d) 

Cohen(A.) A Co PLCNoilV "A* Old 20p - 
400 20 (3Se90) 

Conner Group PLCOrd 5p - 60 (4Se90) 

Cookson Group PLC7% Cun PW£1 -53 


Cum r ^^^ 6 ^SS ,C ” ,tad 

Courtaukta PLC6% Cum Rad 2nd PM £1 - 


7%% Dab Stk.aa/94 - £86 
5%% Uns Ur Slk 94/96 - £70 1 (SSeSO) 
6%% Ura Ln Stic 94/96 - £70% 2% 
7V% Una Ln Stk 84/96 - £72 
7%% Uns Ln Stic 200006 - £66 (SSeSO) 
Courtaukts Coatings (ttofcSngs) Ld8%% 
Uns Ln Stic 90/95 - £85 (3Se9C!) 
Cowtafr.) PLC 10%% Cnv Red Cum Prf £1 


CrystaJam HMgs PLC8X% Cnv Una Ln 
Stic 2003 - £68 (5Se9(Q 
Dairy Farm Int e r na tio n al Hdga LdOrd 
SOU9 - SHS3 (4Seeg) 

Oslgety PLC 4.85% Cum M£1 -40 
(5Se90) 

Davies A Metcalfo PLC*A‘(NoriV)Ord lOp 
-205 (31 AuSO] 

Dabonhams PLC6%% 2nd Dab SBC 90195 
- £76% (SGe90) 

714% 2nd Deb Sflc 91/96 - £77 8% 
(4S«90) 

6%%Uns Ln Stk 68/91 -£88 
7X% Una Ln Stk 2002(07 - £55 8 


Dekn PLC 10%% Deb Stk 96/99 - £87% 


Dencora PLC 625% Cum Cm Rad Prf £1 
-98 

Dewfux« PLCOrd lOp -72 
□octua PLCWWrents W Sub for Od - IB 
<4Se90) 

Dowry Group PLC 7% Cm Cum Rad Prf 
£1 -924 (5Se90) 

ECC Group PLCADR (3rl) - $20,020 
EMAP PLC 8% Cum Prf £1 -46(4Se90) 
EMC Group PLCOrd 5p - 82%$ 3 X$ 

5K$ 7 8 8$ 9 90 SOt 

Egerton Trust PLC 9.76% 1st Cun Red Prf 
£1-54 (5Se90) 

D npirs Stores Group PLC9K% Deb Stic 
94/99 - £79% (3So90) 

Euro Dlaneytand S.CASRS FRIO 

(DepoManr Receipts) - 872 3 3 4.7 J5 
6857690 

Sha FRIO (Br) - FR88 % 9/473 
European Home Products PLC5X% Cnv 
Cum Red Prf 2006/11 £1-63 
European Leisure PLC8.76p (Net) Cm 
Cum Rod Prf 25p - E0.7 p 62 K 3X 
(SSeSO) 

Enobmel PLC/Euroturmel SAUntts 
(Sloovam Inscribed) - FW443e d> ,W * 
Evered PLC 1 1 2Sp Cum Red Prf 2005 (Op 

- 68 8 (4Sa90) 

BxeMbur Group PLC11^% Cum Prf El - 
92 

Fn Group PLC7.7% Cnv Cum Red Prf 
95/99 £1-121 (SSeSO) 

Ferranti International PLC5£% 1st Cun 
Prf £1 -55 

&Stt2nd Rad Cum Prf £1 -42 (SSeBO) 
FMan Group PLCOrd Ip - 3 
finher(/Uberi)Group PLC Warrants To Sub 
For Ord - 6% 

ADR (KM) - S21 X (SSeSO) 

Fteona PLCADR (4:1) - $2535 
5%% Una Ln Stk 2004/09 - £53% 

Huor Corp Com S0.B25 - 538*0 
Fakes Group PLCOrd 5p - 63 (4Se90) 
Francis Industries Ld9% Urn Ln Slk94AS 

- £79(4Se9Q) 

Frlendy Hotels PLC4«% Cm Cun Rod 
Prt El - 63 5 (4Se60) 

7% Cm Cum Red PM £1 -88 92 
(4So90) 

GKN (United KMgdonq PLC7%% GM Deb 
Stk S7/92pid Ser.) - £87 (SSeSO) 

10%% Gtd Deb Stk 90OT - £89% 

(31 AuSO) 

GA<HMfls) PLC 10%% 2nd Cum PM £1 - 
65 (31Au90) 

General Bectric Co PLCADR flrill ■ - 53^2 
7X% Uns Ln Stk 87/82 - £88 (5Se9Q) 
7%% Una Lit Slk 68/93 - £87% 
Geetetner Hidgs PLCOrd Cap 25p - 199 
Gtexo Group Ld6%% Una Ln Sflt 85/95 
SOp -37 (4Se90) 

7%% Utw Ln Stk 85/95 50p - 39 
(4Se90) 

Glynwed hrtematlonal PLC10%% Uns La 
Sflc 94/99 - £82 (31 AuSO) 

Golden Vale PLCOrd kflUH - 6SM9 
Goode Durrani PLC3J% Cum Prf 50p - 
17 (31Au90) 

Goodwin PLCOrd lOp - 27 (3SeBd) 

Grand MetropoAtan PLC5% Cun PM £1 - 
40 

6X% Cum Prf £1 -40 (SIAuBO) 

Greet Universal Stores PLC 8X% Uns Ln 
Stic 93/98 - £78% (3Se80) 

Hakna PLC 11% Cum Prf £1 -70 (31 AuSO) 
Hawker SWdotoy Group PLC5%% Cum 
Prf £1 -42% 

714% Dob Stic 87/92 - £88% (SSeSO) 
8X% Deb Sflc 87/82 - £81* (4Se90) 
Haztewood Foods PLC7£% CUm Pig Prf 
£1-102 p1Au90) 

Hopwonh Capital RanuLdllEKOir 
Cap Bds 2005 (Reg) - 105%* 

HHsdown HMgs PLCADR(4:1) - $18% 20 
(SIAuBO) 

Honda Motor CD LdSha of Com Stic Y50 - 
Y 14345433 45.65 59364347 6&2432 
8232 70 7.762 

8k % uns Ln Stic 93raa >274% 
Hunterprtnt Group PLC6%% Cm Cum 
Red Prf £1 - 25% 0 
Ufl PLC7X%Una Ln Sfk 88/91 - £82 
8X% Una Lit Stic 87/92 - £83 (31 AuSO) 
Iceland Frozen Foods HMga PLCCnv Cum 
Rad Prl20p -9234 
Imperial Cold Storago&Sixtpiy Co LdOd 
R038 - 110 10 (31 AuSO) 

•terrible Matheson Hidgs LdOrd SH025 
(Hcv ^Kong Regleter) - 5H32.1B4 

Johnson Group Cleaners PLC7J5p (Net) 

Cm Cun Red Prt lOp - BS 7 
JohnsonJriatthey PLC8% Cm Oxn Prf £1 

- 390 

Kajbna CorpShs of Com Stk Y60 - 
Y 131 6.04 9.885 21.7463 5-8863 9 35 
42^7.345 

Kelsey Industries PLC11%% Cum ftf £1 - 
78 

Keppei Corporation LdOrd *31 - tSfti 
Kingsley A Forester Group PLC3^S% 

Cum Prt £1 - 26 (33*’iOf 
Ladbrohe Group PLC8% GM Um Ln Stic 
90/92 - £89 

Ladbroka Hotels Ld 10%% 1st Mlg Dab 
Stic 94/99 - £88* (5Se90) 
Lewfs(John]Partnerahfp PLC 5% Cum fit 
Stk £1 -420 

7%% Cum Prf Stk £1 - 62% (4Sa»Q 
Lite Sciences In t e rna tio na l PLC 8% Cum 
Cm Red Prf £1 -205(3Se90) 
Ll^taOACoShsot Coro Stk WV- 

Untnn Park PLC10%% Uns Ln Stic 82/97 

- £82 (43e90) 

Lockheed Corporation of Com Stk 51 

- $26030 

Lonrho PLCADR fT:1) - S435 (31Au90) 
Lookers PLC8% Cnv Cum Rad Prt £1 - 
56 (5Se90) 

Lowe(Rabert H.) A Co PLC 87 5% (Not) 

Cm Cum Red Prf 10p -37 
Mecarihy PLC5%% "B" Cum Red Prt £1 - 
55 

0% *8- Cun Prf £1 -45 
McCarthy & Stone PLC&75% Cum Red 
Prf 2003 £1 -30% 

7% Cm Uns Ln Stk 99/04 - £31 
(5Se90) 

Manganese Bronza Hidgs PLCBX% Cum 
Prf £1 - 60 (SSeBO) 

Manpower PLCADR (10:1) - $10* %d> 
Marks A Spanosr PLC7% Cuu Prf £1 - 


Marshalls PLC7K% Deb Stic 86«1 -£89 
(4Se90) 

Mecca Loteure Group PLC7^5p (NeQ Cnv 
■ Cum Red Prf 20p - 81 
Modeva PLCWarranta to sup for Ord - 29 
33 (31 AuSO) 

MtoheSn Tyre PLC9%% Oab Sflc 82S7 - 
£82% (31AU90) 

Uiei Corporation Com Shs Of NPV - £09 
(31 AuSO) 

Mtautishl Etoctric Corporation Shs of Com 
Stic Y50 - Y777JB1 18 85.636 7/4024 S3 
B 087184 96.0448 

Monsanto PLC6X% GM Ln Stk S2S7 - 
E88(4Se9ti) 

Montodbcxi S.PJL Savings Shs LI 000 
(Qpn 7) - L900390 

Mora OTeiral PLC10% 2nd Cum Prf £1 - 
858 

Mont Cheriotte Invmdmonu RC10*% 
1st Mtg Deb Stk 2014 -£05%, * K 
NCR Corp Com Stk SS - $82% (4SeB0) 
NMC Grom PLC Warrants to aud for So 

- 60 (31Au90) 

NSM PLCBJSp (Net) Onv Cum Red Prt lOp 

- 97 

National Medical Enterprise s tncSha cti 
Com Stic SOjOS - S3S% (4SeStq 
News In ter nati o na PLC 7% let Cum Ptf £1 
-55(3IAu9Q 

8% 2nd Cum Prf £1 -63(S1AuB0| 

Next PLC7%’A'Cum Prf£1 -30 (31 AuSO) 
10%TT Cum Prf BOp - 25 (5SeS0} 

Norsk Dote ASOa39 *B* (Non Vtg) NK20 - 
NK50.1E 1 

Northern Engin eo rtno te cl u s t rtea PLC 
5373% Cun Prf £1 -61 (31Au90) 

8K% Uns Ln Stk 88S3 - £88 (4Se90) 
Oceonlcs Group FH-CVYarrarra to BUb lor 
Ord -9(5So90) 

PFG Hodgson Kenyon bill PLC 0.75% cm 
Pit 91/2001 lOp - 72 (31AU90I 
ParamcxjrK Communications tneCom Stk 
$1 - 535% 

Portion Leisure PLCOrd 1 0p - 15 7 


Pearson PLCB_2S% uns Ln Stic 88/93 - 
£85% (SSeSO) 

8J2S% Uns Ln Sflc 88/93 - £87 
Perkins Foods PLCBptNedCmCnvRedPrf 
f 0p(Ffi/PAL-2S/9/Sa) - 95 8 8 7 (SSeSO) 
finard Garner PLC9%% Cun Prf £1 -52 
G (SIAuBO) 

Pressac Hokfnge PLC 1 05% Cum Prt £1 
-78 pi AuSO) 

Principal Hotels Group PLC 11% Cnv Una 
Ln Stk 94/96 - EBO 

Queens Moat Houses FLC10X% 1st Mtg 
Deb Stk 2020 - £81% 

RPH Ld8% Deb Stk 82/96 - £77% 

(31 AuSO) 

4K% Una Ln Sflt 2004/09 - £25 
0% Uns Ln Stk 890004 - £70 
Racer Eleclronica PLCADR (2:1) - E3X S 

8.12 % .14 .15 A 

Recal Tetacom PLCADRMCM) - $53355 
Rank Organisation PLC835p(Neq Cnv 
Cum Red firf 20p -83 308 * %4 
ADR (1:1) - S1 1% 2% (31AU90) 

Ranks Hovls McOougsS PLC6% Cuo *A" 

Prf £1 -48% 

6% Cum "S* Prf £1 - 48 (3Se9Q) 

8K% Uns Ln Stk 90S4 - £83% 4* 

£%%Uns Ln Sflt 81/95 - £83% 4 X. K 
(SSeSO) 

R^somes PLC6K% Cum Prt £1 - 53$ 
(4So90) 

ff w p (Net) Cun Cm Prt 123p - 73593 
4 8 % 

Heckta ACobnai PLCS% Cun Prf £1 - 
42 (SSeSO) 

ReckM A Colma n Capital Finance Ld9.6% 
Cnv Capttsf Bds 2005 (2Sp Pd) (Reg) - 
£03175* 

93% Cnv cap Bds 2005 - 106% % * 7 
7 X 303 K 8 

Record Hatdbia PLC 10% Cum Fled Prt 
£1 - 7B 9 (SSeBO) 

Rockware Group PLC 735% Cm Cum 
Red aid Prt £1 -75 (SSeSO) 

Rgpner PLC 1 1 %% Cum PM £1 -BO 
(31 AUSO) 

Rugby Group PLC 6% Uns Ln Stk 93/88 - 
£84 (4Se90) 

7*% Uns Ln Stk 93/98 - £70 
SD-Sdcon PLC6L5% Cm Cum Red Prf £1 

- B3(4Se90) 

Warrants to sub tor Ord - 5 (4Se90) 
SaatdN A SaattM Co PLCADR (3:1) - 
53* 

E% Cm Uns Ln Stic 2016 - £34 
SalnsburyfJ) PLCADR (1:1) - $5.7 
Scantronlc HWgs PLC 5,75% Cnv Cun 
Red Prf £1 -l60(5Ge60) 

Sears PLC 7% 'A' Cum Prt £1 -56 
(31Au90) 

7X% Uns Ln Stk 92/97 -£74(4800)9 
Satan Healthcare Group PLCOrd 10p - 
144 6 

Shoprita Group LdOrd 5p - 140 (SSe90) 
600 Group PLC8»% Uns Ln Stk 87/92 - 
£88(5Se90] 

Smith (WH) Group PLC-B* CM lOp - 61 
G%% Red Uns Ln Stk - £37 
Sm/thNlna Beecham PLCADR (5:1) - 
55333 

Smimioaia Ooo c hnm PLCWntiMiMbfADB 
(1:1)- $45* 

Smiths Industries PLC 11%% Deb Stic 
96/2000 - £90% 

Smufttpenareon)Graup PLC 10%% Uns 
Ln Stk 75/95 - £73 (SSeBO) 

9X% Cm Uns Ui Nts - IE162 
Stag Furtetue HMgs PLC11% Cum Prf £1 

- 55 (4Se90) 

Storehouse PLC 9% Cm Uns Ln Sflt 1982 

- £92 (5S09O) 

SuKtiHaSpeakmon PLC Warrants to sub 
tor Ord - 19 20 8 (5Sa60) 

9%% Red Cum Prt £1 - 65 (5Se90) 
SwanfJohn) A Sons PLCOrd 2Sp - BOO 
(3SeS0) 

Symonds E n gineering PLCOrd Sp - 28 


Tarmac PLC7%% Dab Stic 92S7 - £75 
(6Se90) 

Tata A Lyte PLC7%% Dab Stk 88/94 - 
£84(S8a90) 

Taylor Woodrow PLC9»% 1st Mtg Deb 
Slk 2014 - £78% % (4Se90) 

Tattoo HMgs PLC Warranto to sub (or Od 

— 86 J3So90) 

Tosco PLC4%Uns Deep Disc Ln Stk 2006 
-£4l%(3Se90) 

THORN B/H PLC Warrants to sub tor Ord 
- 122 32 (3SeB0) 

TBtogrnuniss) PLC 8%% Uns Ln Sflc 
89/94 - £84 

Torrtdns PLCUnRs NX Bearing Cm Uns 
Ln SOt 6p -2377 

Tootal Group PLC5% Cun Prt £1 - 39 
(5Se90) 

7*% Uns In Stk 89/94 -£75 80 
(SSo90) 

Towles PLC 5% W Cura Prf EOp - 31 
(31AU90) 

Trafalgar House PLC 6% Uns Ln Slk 94/99 

- £72 (31AuB0) 

Tran sp ort Devetopment Gap PLC 4. 7% 
Cum Prf £1 -43(31AU90) 

8%% Uns in Stic S3/S8 - £71 (3SaS0) 
9K% Uns Ln Stic 95/2000 - £79 (3Sa60) 
TiMty WHmMonfll Hdgs PLC 9% Cum Prt 
S(k £1 -3S(31Au90) 

Trlftiex Uoyd PLC5%%Cum PM £1 - 40 
(BSflM) 

Tnrsthouse Forte PLCWarranta to si$) for 
Ord -47 

635% 1st Mtg Deb Stic 86/90 - £98 
<38e90J 

735% 1st Mlg Deb Stk 86/91 - £92% 
195% Mtg Deb Stk 91/96 - £88* 

U6KO LdOrd ROSO - 18 (4Se90) 

UnOever PLCADR (4:1) - E2434 

8% Uns Ln Stic 91/2008- £80 70% % 

IK K (6So90) 

Union btieroational Co PLC0% Cum W 
Stic 21 -45(SSe90) 

7% Cum Prt Stic 21 -51 2 
Unisys Corp Com Stk 86 - $a406d> 

Untied BtSCuKsfHMgs) PLC 8% Dob Stic 
93m - £77% (31 AuSO) 

United Scientific Hidgs PLC 5 5% Cnv Cun 
Non-Vtg Red Prf £1 -40 (SSeSO) 

Vtckara PLC0% CumfTax Free To 30p)Prf 
Stk £1 - 56 (5Se90) 

Wagon Industrial HMga PLC7.2Sp (Net) 

Cm Ptg PM lOp - W (31Au90) 

Walker A Staff Hlrfgs PLCOrd Sp - 137 
(SSeBO) 

Welker Graenbaitic PLC8%% Cnv Cun 
Red Prf 25p -75©Se90) 

WaBterfJXX.) A Go PLCOrd 25p - 335% 


WoScarfnwmas) PLCOrd 5p -32 5* 
Warner HoSdaya Ld6%% Cun Prf £1 - 50 
(SSeSO) 

Wemougta(HMg4 PLCB VC % Cun Red Prf 
2006 £1 - 78 (4Se00) 

Wavertey Cameron PlC73p (Net) Cm 
Cun Red Prf 5p - 45 (3Se9fl) 

W es t lan d Grcxip PLCW anafl a to ccd) lor 
Ord -39^Se90) 

7%% Cm Cum Prf £1 - 123 
7*« Deb Stk 67/92 - £80 
12%% Deb Sflc 2008 - E92X (31Au90) 
Wkfney PLC7% Cum Prf £1 - 35 (<S«fiO) 
Xerox Corp Core Stk $1 - $4032 

Financial Trusts, Land, etc 

No. of bugabte Included 205 

Aitkon Hume In te rna ti onal PLC 7% (Not) 

Cm Cum Red Prf £1 - 90 (5So90) 
Australian Agricultural Co LdSA 030 - 
415 (5Se93) 

BoOe Gifiord Technology PLCWamnrtn to 
sub tor Ord - BY. (6So90) 

Botevta Find LdOrd 5031 - 13315 
(SSeBO) 

Warrants to sub for Ord - £2.11 
(SSeSO) 

DoJy & General Trust PLCOrd 50p - 
£46 7% (SSeSO) 

First National Finance Corp PLC 10% 

Subord Uns Ln Stk 1992 - £91 
(31 AuSO) 

G.T. Berry Japan Fund 1350.10 - $3438 
G.T. Chflo Growth FUid LdOrd $031 - 
$6* 7% 

Greece Fund Ld Shs $031 (JDRsto BT) - 


Depositary Warrants M sub for Shs - 

$370 

Gubmeas FUght Gtobal Strategy FdPig 
Rad Prf S03l(Menaged currency And) 
- £17.058329 (SIAuBO) 

Pig Red Prf SO .01 (European Fund) - 
£51 305523 (31 AuSO) 

H to two h bw e utm e nt Truss PLCOrd 25p - 
215 (4Sa90) 

Hoftrorn Currency Fund LdPto Red Prt 
$031 ManagedTSterfbig Shs) -E1321 


i MIM PLCWtoTo Subscrtoo tar 
Ord -334« 

bichcapa PLC 12%% Uns Ln Stk S3A8 - 
£96 (4S.390) 

tea Stock Exrtmga of UKARep of trLd 
7W% Mtg Deb Stk B0«5 - £77 (S8e90) 
Ivory A Sbne AMs Fund Shs of NPV(DoRsr 
PoritoSo) -£135851 (4Se90) 
KWmeorLBenson tat tec Bond FundLd 
Ptg Red Prf tec Ip - 24305 
K aras C uope Fund LdShsODR to Br) 
J3U0 (Cpn £23285 $4% 2125 

UT Hctotegs PLC937% Cun Red Prf £1 
-7% 8* 

London A Euopean Group LdiO%% Uns 
Ln Stk 1933 - £88 (3Se90) 

MIM Bntennia Jersey GW Fund LdPfg Red 
Prtip - 16.77 (3Se90) 

Mateytas Capital Fund LdOrd SI -S63 
(4SeS0) 

Warrants to sub tor Ord - SO A (45e90) 
Malaysian Smaflar Cos Fund (CeymanJLd 
Ord 1031 - 57% 7* (5S«90) 
MeNtoFund^msn) LdPto ** Prt 

Mercury tete. na tio na l brv Trust LdPtg Rad 
Prt Ip (Continental Europe Fund) - 
£88.8 

Ptg Had Prf ip (Reserve Fund) - 

Mwcuy^OTiteoreltertng Trust Shs of 
NPV(European Fund) - !Crt.7<6Se9(q 
Mercury Satsctad TrustShs NPV Gtobal 
FundTBr) - $42.43 (4Se90) 

Mezzaruns CapanKUnc Tat 2001 PLC Inc 
Shs £1 - 127 (31AU90J 
Morgan Staniay Japaneoa Warram FdSha 


of Qass A Com Stk (Br) - 510% 

(SSeSO) 

National Home Loans HMga PLCOrd 15p 
- 103 6 6 

7.6% Cnv Prf £1 - 702 (3Se90) 

Practical Inveebnent Co PLCOrd lOp - 97 
I SSeSO) 

Royal Trust Government Secs Fund LdPig 
Red Prf ip - 51.66 (SSeSO) 

Schrader Japanese Warrant Fund LdlOR 
(in Oanom 100 Shs A 10000 Shs) - 
5512% 

Ship Mortgage finance Co PLC6% Red 
Deb Stk 91/83 - £88% (SSeflO) 

Sbne Darby BerhadSM 030 - 74 
TR Worldwide Strategy Fund SlcavStu 
NPV (North America Fund) - 663101 
(5Se90) 

She NPV (Europe Fund) - 174.8 
(3IAU90) 

Thai investment Fund LdPtg Red PM 
50 01 - SlIY, (SSeSO) 

ThoBend brternaflonal Fund LdPtg Sha 
50.01 (ER's to Br) - 515375 
31 PLC7%% -A- Deb Stk 88/92 - £88 
?^% -A' Deb Stk 91/94 - £81% 

9% -A- Deb Sflt 91/94 - £87 % (4Se8Q) 
Turkey Trust PLCOrd £1 - 185 
Wts to Sub tar Ord - 65 
York Trust Group PLC6.75p (Net) Red 
Cum Cnv Prf 20p - 33 
85p (Net) Red Cum Cm Prf 20p -33 5 
(31Au90) 

Insurance 

No. of bargains inctudedBBO 

Alexander a Alexander Services Inc Shs of 
Class C Com Stk $1 - £10 (3Se90) 
General Acc fire&Ufe Aosc Corp PLC 
7>.-% Uns Ln Stk 87/92 - £87 SU 
7%% Uns Ln Stk 92/87 - £77 (3Se90) 
Guartflan RcyalEx change Assurance PLC 
7% Una Ln Stk 8691 - £90 (5Se90) 
Scottish Ufa Assurance Co7K% Uns Ln 
Stk 97/2002 - £66 (4Se90) 

Investment Trusts 

No. of bargains Included 881 

Abtnist New Devin tov Trust PLCOrd 2Sp 
-SO 

W arran ts to sub tor Ord - 28 (SSeSO) 
Abtrust New Eixopean tev Trust Pic 
Warrants To Sub Far Ord - 30 
ABonce Trust PLC 5% Prt Stk - £42 HO 
320 

Bains Gifford Shin Nippon PLCWarranta 
to sub lor Ord - 62 (5Se90) 

Bankers tavestinant Trust PLC 3.5% Cun 
Prt Stk - £43% 4% (45090) 

British Investment Trust PLCII.125% 
Secured Deb Stk 2012 - £89% % 

Capital Gearing Trust PLCOrd 2Sp -2B5 
(5Se90) 

City ol Oxford Investment Trust PLCOrd 
tec 5p - 41 % (CSsBO) 

DundseALondon rnvastment Trust PLC 5% 
Cum Prt Stk - £44% 5% (5SuS0) 
Edinburgh Investment Trust PLC1t%% 

Dab Stk 2014 - £92% % % 3% (SSeSO) 
English A Scottish Investors PLCB* Z5p - 
113 

Engfcb Natloreti tnvestimnt Co PLC9M% 
Deb Stk 91/96 - £81 (4SeS0) 

Fifth Throgmorton Co PLC7.25% Cnv Uns 
Lri Stk 2003 - £98% 7 
Foreign & Col Invest Trust PLC6%% Dob 
Sflt 87/92 - £83 (5Se90) 

7!i% Deb Slk 69/94 - £83% 

Gartmora Value Investments PLC Zero 
Dividend Prf 1 0p - 66% 

Glasgow incoma Trust PLCWarranta to 
sub for Ord - 4 (SSeSO) 

Govatt Oriental lm Trust PLC9% Cum Prf 
Stk - £43% 4% (4Se90) 

Govatt Strategic tev Trust PLC9%% Deb 
Stk 2017 - £79% 

Hungarian Inv e stment Co LdWarrants to 
aub tor Ord - £16% 16% (31AuS3) 

Jupltor European Invest Trust PLCOrd 
2Sp - 85 (31 AuSO) 

Warrants to sub tor Ord - 30 (3Se9Q 
Keystone Investment Co PLC 5% Cum Prf 
£1-46% 

Ktotawcrt Charter tev Trust PLC4% Cum 
Prt Sflc - £49* 51 (4So90) 

Lazard Safest Investment Trust LdPtg Red 
Prf 3.1p UJL Active Fund - 9843 
Leveraged Opportunity Trust PLCZer Cpn 
Cm Uns Ln B!k 96/99 - £S5 (3Se93) 
London & s; Lawrence Investment PLC 
Ord Sp - 112 (3Se9<9 
Mafvam UK Index Tst PLCOrd lOp -97 
(BSe90) 

Merfn Inti Green tev Tst PLCOrd 25p - 75 
Northsm indust bnprov Trust PLCOrd £1 
-396 (4Se90) 

Rights and issues tev Trust PLC 7%% 

Cun Prt £1 -BS^Ss90) 

River A Mercantile SmaferCoTst PLC 
Werrants to aub for Ord -22 (SSeSO) 
Scottish Cities tev Trust PLCOrd Stk2Sp 
- 695 (31 Au60) 

Scottish Easton tev TVuat PLC 12%% Deb 
Stic 2312 - £97* Va 8%. 

Sco ttish Mortgage A Trust PLC6%-14% 
Stepped Interest Deb Stk 2020 -£109 
(31 AuSO) 

Scottish National Trust PLC10% Deb Stk 
2011 -£83(4Se90) 

Secunttes Trust of Scotland n£12%Deb 
Stic 2013 - £95% % 

Shires investment fiLCWarrants to sub tor 
Ord - 34 (3S»i9fl) 

Skate tev wsmwn ts PLCWarranta to sub 
for Ord -350 

TR European Growth Trust PLCOrd 2Sp - 
1002 

Ptpg sub Sha ip - 40 2 2 
TR Trustees Corp PLC4X% Cum Prf Sflt 
-£40% 1 (4SoflO) 

Throgmorton Trust PLC 12 5/10% Deb Slk 
2010 - £65% 

Vantage Securities PLCWteranto to sub 
tor Old - 43(5Sn90) 

Wttan tmestmenl Co PLC 6% Deb Stk 
98/99 -£72% (31 AuSO) 


Unit Trusts 

No. of bargains teckMedlS 


M3 G. American Srnaltor Co’s Fund 
Accum Units - SO 3 (3Sv9Q) 

M3 Q. European Dividend Fund Inc Units 

- 40-4 (5S«90) 

Accum Units - 48.15 (31Au90) 

M3 Q-Gow A General Fund tec Units - 
442(5Se90) 

M3 a International tecome Fisrdlnc Urate 

- 82% (5EO90) 


Mines - Miscellaneous 

No. of bargains teckxtedISS 


AmeigamatBd financial Inva PLC Shs Ip - 
5% (SSeSO) 

Botswana RST Ld PU2 - 27 (4SO90) 

B Dro Ntinteg&Ezptoranon Co PLCOrd 
lOp - 385 (31AU90) 

Eurapa Mteerate Group PLC Ord 2p -45 
(SSeSO) 

RTZ Corporation Pt-C332S% "A" Cum Prf 
£1 -39 

Zambia ConsoldaWd Copper Mteee Ld’B" 
Ord K10 - $038 (4Se90) 


Mines - South African 

No, of bargains tectlldadB4 

Bamato Exploration LdOrd ROJtt - 20 
(5Se90) 

Beatrix Mines LdOrd Shs of npv - 290 
(3lAu90) 

Joharmesbuig Cons tavost Co LdFtaiO - 
R42* (4Se90) 

Ltedum Rests Gold Mining Co LdOrd 
R0.01 - 10 (SSeBO) 

New Central wstwatararand Areas Ld 
R030 - £5% (31AUSQ) 

Trans-NetaJ Coal Corp LdfKL50 - 130 
<4SoS0) 

W Bwatars ra nd Mgel LdOrd R0.25 - 7 
(3So9Q) 

OH No. of bargains tecfcided2444 
BntWh Poiratewn CO PLCWOwants to 
purchaco AOS - $0.13375 14.130 14% 
8% Cum 1st Prf £1 -85 
5% Cum 2nd Prf £1 -7l(3Sa90) 

Buntrah Castro! PLC6% Cum 2nd Prf £1 - 
<8 [31AU90J 

7%% Cum Red firf £1 -00 
ELF UK PLC12X% Uns Ln Stk 1991(Rog) 

- ES7% (5Se90) 

LASMO PLC 10%% Deb Slk 2009 - £83% 
%4 33 

Shed Tranaport&TradtegCo PLC5%% 1st 
Pr1(Clim)£1 - 45 0 
Zapata Corp Ooro Stk 5035 -$1.7 


Property no. of ixugafaa mdudedaar 


Bradford Property TTOst PLC 10K% Cum 
Prt Cl - so (SSeSO) 

Capita 6 Counties PLC9%% let Mtg Deb 
Slk 2027 - £78% % 9 
Ptochbury Estates PLC9%Un»LnSlh 
2000 - £63 (SSeSO) 

Crouton Combined Sees Ld8*% 1st Mtg 
Deb 5tk flerat - ES3 (4Se00) 

Dares Estatoe PLC 7, 75% Cnv Cun Red 
Prt £1 -38 

Entelsh Property Corp PLC9%% let Mtg 
Deb Stk 97/2002 -£81M<3Se90) 
Estates Property tevasiment Co PLC 10% 
1st Mtg Deb Stic 2011 - £75% (SSeBO) 
Euston Centra Prop e rties Lri 104% 1st 
Mlg Cob Stk 32/07 - £87% (31AU90) 
OrtUl : Rorttend Eataaw PLC 9.5% 1st Mtg 
Deb Sflt 2018 -£77%. 

Greyooet PLC9%% Cun Red Prt 2014 £1 
- 71 (4SeM) 

Guflctnti Property Co PLC0% Cum Prf £1 

-*0 (SSeSO) 

Hammeroon Prop tev8Dev Corp PLCOrd 
2Sp - 602 

Hssiomere Estates PLC 10%% 1st Mtg 
Oeb Slk 98/2003 - £81* 2% (31Au9Q) 

10S% let Mtg Deb Sflc 2016 - £80* 
(4Sa90) 

Land Socutttas PLC6% IK Mlg Deb Sflc 
88/93 - £81 pS*90) 

7'4% 1st Mtg Deb Sflt 81/95 - £74% 
OSeOOJ 

9% 1st Mtg Deo Sflc 96/2001 - £78 
6%% Uns Ln Slk 92/97 - £72 (4£e90) 


B%% Uns Ln Stk 92^7 - E77 
Lawta^JohraPrc par ti es PLC8%% Mtg Deb 
Stk 93/98 - £77 

London AProv Shop CemrasfHIdgai Ld10% 
1st Mtg Deb Stk 2028 - £77% 

London County Free. S Leas. PropLd 
6%% 1st Mtg Deb Slk 66/95 - £74 
(3IAu90) 

7*% 1st Mtg Deb Stk 92/95 - £80 
(SSeSO) 

Lynton PropertyARevorsionary PLC 10%% 
let Mtg Deb Stk 201 7 -£79% (31 AuSO) 
MEPC PLC9*% tat Mtg Deb Stk 97/2002 
- £81% (SSsSO) 

10%% 1» Mtg Dab Stk 2024 -£88*. 
312S%* 

8% Uns Ln Stk 2fXXV05 - £85% (4Se90) 
10%% Uns Ln Stk 2032 - £78R% 9 9 %. 
% % % 

Mertte International Properties LdCun 
Red Cnv Prf £1 - 4 (4SeS0) 

Mteropoaten Rty Surplus Lands CoLd 
6%% 1st Mtg Dati Stk 86/91 - £33 


P A O Property HokSngs Ld8*% 1st Mtg 
Dob Stk e9/84 - £81* 

Peel Hidgs PLC 10% Cum Prf 50p - 34% 
(SSeBO) 

9%% 1st Mtg Deb Stic 2011 - £75%. % 


Property Security tev Trust PLC 8% Cum 
Prt £1 - 85 (31 Au90) 

Scottish Metropolitan Properly PLC 10K% 
fat Mtg Deb Stk 2016 - £79% (31Au9Q) 
ShWd Group PLCOrd 5p - 30 (43090) 
Town Cent re Secu nttes PLC 9% Cm Una 
Ln Sflc 96/2000 - Cf55 (3So90) 

Plantations 

No. of bargains Inducted 4 

Ctaangton Corporation PLCDfd 25p - 87 
(4Ss80) 

Warrants to Bub tor Ord - 17 
9K% Cum Red Prf £1 - S3 (SSeSO) 
United Ptantatkma Africa LdOrd R030 - 
E0.33 [4Se90) 

Railways No. of bargains tedudedl 
Calgary A Edmonton Rafway Co4% Cans 
Deb Stk(Gtd by aPJJd)20Q2 - £31 * 

Shipping No, of bargains included 227 
Bergeeen d-y AS~A* Vtg She NK2JS - 
NK146 9 % SO % 38 1 1 % 2 2 % 

“B” Non Vtg Shs NK23 - NK148 50 1% 

Ocean Group PLC New Ord 25p - £3.17* 
Pentesuiar A Oriental Steam Nav Co5% 
Cum PW Stk - £36 |3Se90) 

Utilities No. of bargains tedudad fO 

FefbcatowB Dock a Rafway CoPrt Units - 
£98 100 <5Se90) 

GTE CorporattoiSna of Com Slk SO.OS - 
$2533413(43090) 

Manchester Ship Canal Co5% Perp Prt £1 
- £1717% 

Mersey Docks A Harbour Co8*% Red 
Deb Stk 96/99 - £66 (31 AuSO) 

Pacific Gas A Electric CaShs of Cora Stk 
$5 - 520.70 

Tailgate Hidgs Ld14% Una Subord 

CompCnvOebs NPV(Reg) - £45 SSeSO) 

Water Ng of bargshts tectodad468 

Angtett Water PLC 5%% indcut-Linksd 
LnStk 2003(5457933) - £103* 

Mid Kent Hokting3 PLCWarranta to 3ub 
for Ord -17(4Se50) 

Portsmouth Water PLCOrd lOp - IBS 
-A- Non-Vtg Ord lOp - 150 
■A' Ord Wts u sub tor 'ATi.VAd - 30 
(5S«SO) 

Bristol Waterwork s Co2.8%(Fmly 4%^Psrp 
Prt Slk - £250 (31 AuSO) 


Cambridge Water Col5%(Fmly S%)Cons 

?I(% S Hed DfCStk 92/97 - £88 
East Wcrcestershlre Waterworks Co»* 
Rod Oeb S» 91/93 - £86% (bSaW) 
Easttxnjrne Water Co 10%% Rod Dob Sflt 
95.37 - £B» (5S«90) ^ 

Essex Water Co7H% Deb Slk 91/93 - 
£B3 pi AuSO) 

10%Deb Stk 92/94- EMOSraO] 
10 %% Dab Stk 94rf» - £80% % 

LnVtf^ water Co8%% Refl Deb Slk 

sfriara—*. 

Water Co 12% Red Dab Stk 
2010 - £33 5% (43000) __ 

8% Red Deb Stk «»» - 

North Surrey Water Co33% Ord Sflt - 

So^gSh-ro Waterworks Co 
S °i^f=mly 7%)Ord Stk C»sa A - £310 

SuS^Sd 6 South Steete Water Co 10% 
Red Dec Stk 92/94 - £85 
West Kent Water Co 10% Red Deb Stk 
93/85 - £S9% (SSeSO) 


The Third Market Appendix. 

No. of bergstes tackidedllS 

Lwykng Leteure PLC New Ord Sp - 16 


Rule 535(2) 

NO. of batoates Included 21 


African Gold PLCOrd Ip - £a08 
Arsenal Footbeti Club LdOrd £1 -£4200 


Miscellaneous Warrants 

No. of bargains Inctaded2 


Bankers Trust imernaflonai LdPta Wta Bel 
^rofi-SE 100 Index - £24$ 250 


IISM Appendix 

No. ol bargains tecktoed493 


ADG Group PLCOrd 5p - lOpl^W 
ATP cornmunraittons Group Pt-C&SV* 
Cnv Red Cura Prt 98/2000 £1-23 

Ap^kWtala PLC8p(Net) Cum Cm Red 
Prt 10P - 161 (4SO90) 

Atlantic Resottecee PLCWarranta to site 

tor Ord - 0% _ 

Baris Holdings PLCOrd lOp - 160 3 3 
Beckenham Group PLC 9% Red Cum 
Nan-Vq Prt £1 - 72 (31AuB0> 
BedtorttiWiffiani) PLCOrd 5p - 32 (5SeS0) 
Cahfl May Roberts Group PLCOrd k£0.10 

- K0% (4Se«n 

Caron Beach PLC73p (Nat) Cm Cum 
Red Prf 1 0p -41 

Dakota Group PLCOrd lr£Q35 - 25 
Darby Group PLCOrd Sp - HO 
Dewey Wanen Hidgs PLCVar Rote Cnv 
Uns Ln Stk 1995 - £90 (SSe90) 

Qtfr bs Mew PLCOrd 2Sp - 270 
Grea* Southern Group PLC6.75P Cum Cnv 
Rad Prf Bp - 79 (5Se90) 

Leverorest PLCOrd 5p - 109 
MMI PLCOrd ip - 23 (3SeflO) 

Midland 6 Scottish Resources PLCOrd 
lOp - 138 40 

Otivar Resources PLCWaraante to sub tar 
Ord - 5 % 6 (31 AuSO) 

Paramount PLCOrd 2%p - 13 % 
Pzttiflndera Group PLCOd Sp - 8 
Savage Group PLC83% (Neq Cum Rad 
CnvPrf £1 -300 
SetacTV PLCOrd Ip - 7 % 

Sheldon Jones PLCOrd 2Sp - 77 (4SeS0) 
TuBow O* PLCWarranta to sub tor Ord - 
3 

United Energy PLCOrd Ip - 1% 

Wts u sub for Ord - 0* (3Sa90) 

Vbtec Group PLCOrd Ip - 9 (5Se90) 
Wentworth International Group PLCOrd 
10p(Ex Div & Ex RU) - 14 (SSeSO) 
Wyevoie Garden Centres PLC83% (Net) 
Cm Cum Rad Prf £1 - 136 42 (SSeSO) 
Xtra-Vtsion PLCOrd KO05 - E0.166 
K0.1G p 14% 

Yetvarton Investmanta PLC 8% Onv Um 


Lh Slk 1997 - £70 OSeSO) 


CKy FOoflMf Ctub LdOrd 25p 


Falmouth Hotel PLCOrd £1 - £24 
(31 AuSO) 

Fenwick Ld6%% Deb Slk 88/94 - £61% 
(31 AuSO) 

Fightaparas PLCOrd lOp - £&%<31Au9G| 
jersey Cermteg Co Ld4% Cunt Prf £1 - 

jemr L03% Cum Pit £1 - £0.22 

S%A?uni Prf £1 — BIST (BSeSO) 
Ktetewort 8eneon(Guermay)fijnd Man 
Inter na tional Incoms - £1 A4S (31 Au8f$ 
MIM Brtteratia teternaoonef LdJapan 
Income A Growth -£1.582 
Manchester United Football tax* LdOrd 
£1 - £25 

Merten Hidgs PLCOrd lOp - BOSS 
(SSeSO) 

Newspaper Pubflahtag PLCOrd Ip - £4.16 
Pwk Estttss(UvarpooqLd£i -£338 
(5Sa60) 

Rengsre Footbsfl Cfcib PLCOrd £1 -£S0 
Sun Of Brttate LdOB Royaky Stk Unite Ip 
- CTfl P (4Se90) 

T 1 maBee(OanM)A Co PLCOrd 25p - BW 
(31AU90) 

Transatlantic Hidgs PLCCkd SOp - £32 
3_4 (4SuSO) 

Wootabhr Ld*A* NorcV Ord 25p - £5% 
(4Se90) 


RULE 535 (4) (a) 

Bargains marked In securities 
where principle market is outside 
the UK and Republic of Ireland. 
Quotation has not been {panted In 
London and dealing a are not 
recorded in the Official LM. 

American Home Products 545 J. 4947 * (6/9) 
Arcadia Minerals AS.0S9 M/9) 

Banner bids S9_53 (b/S) 

Beach Petroleum 450 (6/9) 

Bevcrty Enterprises S5. 25. 5,5. 127 M/9) 
Bora) Ord. Stk. AS3-2Z36753.24Z92 (6/9) 
City Dera l epm en ta SS2.98729 tbm 
Community Pnthlatrtc Centers S24.b25 (5/9) 
OalNIopoit Screen Maufactoriag Co. 

Y 1,453 -33333 (5/9) 

Easusurt Old ASO. 01472 i 
Email Ord Slk AS3.0320B 
Eiriocan Ventures C50.03 • (t. . 

Grams Patch Mining aso.3528 (6/9) 

Hong Lung Credit MSS.2 (4/9) 

Jlraberlana Minerals 2&00 4 (6/9) 

Kern Corp AS0 0416 (6/9J 
Kredietbank B F3661.84,3682 ^6923 (5/9) 
Malaysian Plantaifam £00.00 * (6/9) 
National Electronics (Consolidated) • 
5.5,P3.3,5.5 (4/9) 

Niuglni Mining M1.73841 (4/9) 

Nlzdorf Computers OM289.oa 2S9J83 (6/91 
Noranda Inc. £7375 (31/8) 

North Borneo Timbers MSI 3366 (4/9) 

North Flinders Mina £100 (4/9) 
OceaneerlnglA * £8 625 (5/9) 

Oil Search £18.00. 21.00, 23.00 (6/9) 
Ovetcobs Chinese Banking Corp SS7JS6969 (4/ 
9> 

Regal Hotels (Hidgs) 400 4 01/8) 

Regent Mining A*f(T2 (6/9) 

United Overseas Land £39-00 (6/9) 

Van ASO 33078 01/8) 

ITy mmrfmow nf ITIS Otaft irirfraiQS 


EUROPEAN OIL INDUSTRY 

The Financial Times proposes to publish this survey on: 

15th October 1990 

For a full editorial synopsis and advertisement details, please contact 

Ian Ely -Corbett 
on 071 873 3389 

or write to him at : 

Number One 
Southwark Bridge 
London 
SE1 9HL 



PHARMACEUTICALS 

The Financial Times proposes to publish this survey on: 


29th October 1990 

For a Tull editorial synopsis and advertisement details, 
please contact: 


BILL CASTLE 
on 071-873 3760 


or write to him at: 


Number One 

Southwark Bridge 

London 

SE1 9HL 
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HERTFORDSHIRE 

The Financial Times proposes to publish this survey on: 

28th November 1990 

For a full editorial synopsis and advertisement details, please contact either 

Cfa*ve Booth 
on 071 873 4152 

or Sue Mathiesoo 
on 071 873 4129 

or write to : 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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ef of the Directors (who have taken 
The Directors accept responsibility 


MILL RIDE GOLF CLUB Pic 

_ (Incorporated in England under the Companies Act 1985 — No. 2515069) 

The Directors of the Company, whosenamesappearunder “DirectorsandAdvisers * are the persons responsible for the information containedin this document. To the best of the knowledge and belief of the Directors (who have taken 
ac ZZt k Care t0 6115X76 t-httsuchisthecase) the informationcontainedindnsdocurnentis in accordance with the fads and does not omit anything likely to affect the import of such information. The Directors accept responsibility 

^^ordance^th^Seaion 12 of Part 111, 'Statutory and General Information ” havebeendeliveredtotheRegistrarofCompamesin England and Wales for registration in 

A r?* intended for distribution and should not he distributed to US Persons as defined herein or to persons with addresses in the US or its territories or possessions or to persons with addresses in or residents of the 
LuxpmuTZL'iZ ^“fd-D^chy of Luxembourg,, Canada and its provinces orterritories or Japan or to any corporation, partnership or other entity created or organised under the laws of the Netherlands, the Grand-Ditchy of 
The'^T^j ^1”™ or Japan. Any such distribution could result in a breach of US, Canadian, Netherlands, Luxembourg or Japanese laws. J 

capitol*™ 10 ^ ******* ( ^ r ^ nar y Shares of the Company are not listedon any stock exchange and no application is being made to any stock exchange for a listing or for agrant of permission to deal in any pan of the Company ’s share 


MILL RIDE GOLF CLUB 


at Ascot in the Royal County of Berkshire 


Offer by Smith New Court Corporate Finance Limited 

on behalf of London Securities Pic 

of up to 500 fully paid ordinary shares of £20,000 each in the Company 
at £25,000 per share payable in full on application 
(together with £125 for stamp duty) 


Authorised: 

£12,000,000 


Share Capital 

in ordinary shares of £20,000 each 


Issued and to be 
issued: 
£ 12 , 000,000 


The Ordinary Shares issued and to be issued rank in full for any dividends and other distributions hereafter declared, paid or made on the ordinary share capital of the Company. 

Save as referred to below, on 31st August 1990 the Company had no loan capital (including term loans) outstanding, or created but unissued, or any outstanding mortgages, charges, debentures or other borrowings or indebtedness in the 
nature of borrowing, including bank overdrafts and liabilities under acceptances, or acceptance credits, obligations under finance leases, hire-purchase commitments, or any guarantees or other material contingent liabilities. Your attention 
is drawn to the Company's potential liabilities under the agreements referred to under the heading “Material Contracts” in paragraph 7 of Part III and to the financial arrangements described in section 4 of Part I. 

The Procedure for Application and an Application Form will be found at the back of this document as Appendices A and B respectively. The subscription lists shall open at 10.00 am on Wednesday 12th September 1990 and may be closed at 
any time thereafter. The Offer is conditional upon valid applications for not less than 100 Ordinary Shares having been received by 3.00pm on 31st December 1990. 


Note to Prospective Investors 

Prospective investors should make their own independent assessment 
of the merits or otherwise of the acquisition, holding or disposal of 
Ordinary Shares and should not construe the contents hereof as advice 
relating to legal, taxation or investment matters. Prospective investors 
are advised to consuU their own professional advisers concerning any 
such acquisition, holding or disposal of Ordinary Shares. In particular, 
they should inform themselves as to: 

(s) the applicable laws relating to securities and other regulations 
within the countries of their nationality, residence, ordinary 
residence or domicile relating to the acquisition, holding or 
disposal of Ordinary Shares; 

(b) any foreign exchange or exchange control restrictions to which 
they might be subject on the acquisition, bolding or disposal of 
Ordinary Shares; and 

(c) any tax or ocher fiscal consequences of the acquisition, holding or 
disposal of Ordinary Shares. 

Prospective investors are reminded that an investment in unquoted 
securities carries risks as well as the opportunity of rewards. The 
Ordinary Shares are nor, and are not intended to be, listed or dealt in on 
a recognised investment exchange. As a result they may be difficult to 
sell and ir may be difficult to assess a proper market price for them at 
any time. In addition. Ordinary Shares will not be transferable without 
the consent of the Directors until all 600 shares or such lesser number as 
London Securities shall determine have been disposed of by London 
Securities (save that this restriction shall nor in any event apply after 
31« December 1993). 


Definitions 
“the Company” 

“the Directors” or 
“the Board" 

“Ordinary Sbarefs)’ 

“London Securities” 
■MRr* 

"Smith New Court' 
“the Offer' 


“the Closing Date' 


"the Club" 

“the Club Rules" 

“the Committee' 

“the Opening Date’ 

"the Pro perry" 

"the Course" 

“the Lease Agreement 0 


Mill Ride Golf Club Pic 

the Board of Directors of the Company 

ordinary sharefs) of £20,000 each in the 
Company 

London Securities Pic 

Mill Ride Investments Limited, a wholly 
owned subsidiary of London Securities 
Smith New Court Corporate Finance 
Limited, die sponsor to tbe Offer 
the offer of up to 500 Ordinary Shares by 
Smith New Court on behalf of London 
Securities pursuant to this document 
the date on which the subscription lists are 
closed being 31st December 1990 or such 
earlier dare as may be determined by 
London Securities 

Mill Ride Golf Club 

the Rules of the Club as adopted by the 

Comminee on 6th September 1990 

the Committee of the Club 

the formal opening dace of the Club, which is 

expected to be in April 1992 

the land at Mill Ride Estaie, North Ascot on 

which the Course and clubhouse are situated 

the eighteen hole golf course being 

constructed on the Property 

the conditional agreement dated 6th 

September 1990 between MRJ(l) the 

Company (2) and London Sccuriri«{3) more 

particularly described in paragraph 7(a) of 


“the Lease” 


“the Subscription 
Agreement* 


“the Management 
Agreement* 


“the Articles’ 


Directors andAdvisers 


Part III whereby MRI has agreed to grant the 
Lease to the Company 
the lease of the Property to be granted by 
MRI to the Company pursuant to the Lease 
Agreement for a term of 999 years at a fixed 
annual rent of £J0 more particularly 
described in paragraph 8 of Part III 
the subscription agreement dated 6th 
September 1990 between the Company ( 1 ,) 
London Securities (2) and MRI (3) as 
described in paragraph 7(b) of Part lit 
i be conditional management agreement 
dated 6th September 1990 between the 
Company (1) MRI (2) and London 

Sccuricies(3) as described in paragraph 7(c) 
of Pan III 

tbe Articles of Association of tbe Company 

tbe United Srates of America (including the 
State and the District of Columbia), its 
territories and possessions and all other areas 
subject to its jurisdiction 


Directors 

David Brian Pearl 

Richard Other Prickert 

Christopher Richard Freeman tie 

Robert Andrew Newman 

Antonio Herrera 

Kenjiro Oh no 

David Louis Franks 

Geoffrey Edward Jeremy CJarke 

all of Mill Ride Estate, Mill Ride, 

North Ascot, Berks SL5 8LT 

Secretary & Registered Office 

Kenneth 'William West Lane, FCA, 
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Timetable of Construction of the Course and the clubhouse 

Progress as at 
1st September 
1990 

1988 

September Removal of top soil and landscaping of Completed 
holes 3, 4, 5 and 8 to 13 

November Installation of irrigation and drainage Completed 
of holes 3, 4, S and 8 to 13 


1989 

February 

March 


Appointment of Course Manager Completed 

Seeding of holes 3, 4, 5 and 8 to 13 and Completed 
commencement of growing-in period 
for those holes 

Appoin tmen t of 5 greenkeeping staff Completed 


September 


January 


Removal of cop soil and contouring of 
landscape on holes 1 and 2 and 14 to 18 
Commence refurbishment of 
clubhouse building 

Removal of top soil and landscaping of 
holes 6 and 7 

Installation of irrigation and drainage 
of holes 1, 2, 6, 7 and 14 to 18 
Seeding of holes t, 2, 6, 7 and 14 to 18 
and commencement of growing-in 
period for those holes 


Completion of course development 


Completed 
In progress 
Completed 
Completed 


February Commence fitting out of clubhouse 
November Appointment of Club Treasurer, 
Secretary, Captain and Vice-Captain 


1992 

January 


Recruitment of clubhouse staff, 
appointment of Professional and 
remaining greeokeeping staff 
Formal opening of Course and 
clubhouse 


These dates may be affected by abnormal weather conditions or 
construction delays. 


PART I; MILL RIDE GOLF CLUB 

I. THE CLUB 

Location 

Mill Ride Golf Club is in the heart of Berkshire's golfing country a few 
minutes by car from Ascot racecourse and a short drive from Londofc. 
The M4 is immediately to theNorth. the M3 to the South and the M25 
to the East. A frequent rail service operates between Ascot Railway 
Station and Waterloo Station in London, and Heathrow Airport is a 
short distance away. 


History of Mill Ride 

The estate on which Mill Ride Golf Club has been established 
comprises approximately ISO acres of 'parkland'. Formerly known as 
The Windsor Forest Stud, the original Lutyens style courtyard 
buildings were built by Sir William Waldren in 1931. In 1946, the estate 
was purchased by tbe Crown and, thereafter, provided the stabling 
facilities for Ascot racecourse which is only 2 miles away. Following the 
construction of on-course stabling in (he (970 's, the estate passed into 
private ownership for some time before being purchased by MRI. 

Concept 

It was decided by the directors of London Securities to establish a golf 
club of the highest quality, ro comprise a first class private members 
club and a course to rival the finest in the UK. A brief was provided to 
the designer and the construction team to build a course combining the 
natural aesthetic attributes of the landscape with challenging layouts 
and the highest quality construction specifications. The Course will 
provide an enjoyable game for tbe average golfer as well as a challenging 
test of skill from the more difficult championship tees. 

The Architect 

The Course has been designed by Donald Steel, one of Europe's leading 
golf course architects and currently President of the British 
Association of Golf Course Architects. Over the last six years he has 
been adviser to The Royal & Ancient Golf Club of Si Andrews on the 
Open and Amateur championship courses, such as Royal St George's 
and Tumberry. He was appointed by the St Andrews Links committee 
to redesign the Jubilee course in 1987 and has worked on more than 200 
golf course projects across Britain, Europe and Canada. 

Donald Steel has said the following about the Course: 

“It was very exciting to be provided with a brief and the appropriate 
budget to build a really exceptional course at Mill Ride. Golf course 
architects rarely get such a marvellous opportunity to create a course of 
such challenge and beauty. It has certainly been one of the most 
stimulating and enjoyable exercises that I have ever faced. 

"These holes require as much thinking as playing. Players will have to 
develop their strategy on the tee and hit the shots to match if they are to 
play successfully. At the same time, there should always be an 
alternative way of playing any bole if the bold and spectacular route is 
not chosen. 

“I expect Mid Ride to become a very popular and well known course in 
the near future and some of its holes to rank among the ‘greats of golf' 
both in a playing sense and in terms of appearancc.The lakes have added 
great beauty to the setting and when the rhododendrons are in full 
bloom, the course can ‘out-augusta’ Augusta.” 

Mr Jim Arthur, the renowned agronomist and golf course adviser, has 
regularly visited Mill Ride since course construction commenced in 
1988 in otder to provide independent supervision of the works and to 
assure London Securities that the design and construction brief was 
executed to exacting standards. Extracts from his report on the first 
nine holes follow: 

— "... amongst the very best nine holes in the whole of Britain." 

— "I doubt if you could get better greens, surrounds and tees however 
hard you tried. These greens rank in the very top in the country." 1 

— ”1 would like to congratulate all concerned . . . in producing a course 
which is amongst the very best in the country." 

— "At Mill Ride you have a combination of good golfing country as 
’ weU as attractive surroundings, plus a design which makes the best 

and the most interesting and challenging use of the natural 
topography, aided by some, but not excessive, man-made 
improvements.” 

— * . . . tbai excellence which one finds on only a few of our old 
unspoilt (inks and hcathland courses." 
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Construction 

Construction of the Course began in August 1988. Nine holes are in the 
latter stages of their ‘growing-in* period and a further nine holes are 
undergoing seeding. The refurbishment of the clubhouse commenced 
tooi c ** ^EWsing on schedule for completion in February 

lWl-rollowing a 'growing-in* period of a farther thirteen months it is 
anticipated that the Club will be formally opened in April 1992. 
Facilities 


Mill Ride Golf Club wiU consist of an eighteen hole championship- 
level golf course together with practice facilities comprising a driving 
range and a putting green. In addition to the usual bar and restaurant 
facilities, the clubhouse will include a *pro’ shop, a gymnasium, sauna, 
steam bath and massage room, and en suite bedrooms and bathrooms. 
Prospective investors who wish to view the Course may do so, but by 
prior appointment only. To arrange an appointment please telephone 
Rosemary Johnson on 0344-885444. 


Investment potential 


Golf has been increasing in popularity at such a rate over the last decade 
that demand has significantly exceeded supply. The Royal 8t Ancient 
Golf Club of St Andrews has estimated that a further 700 courses are 
required just to cater for existing domestic demand. In heavily 
populated or urban areas, and particularly in the South East, there is a 
greater than average shortage of dub membership availability. 

Most of the best golf courses in Britain, particularly in the South East, 
tend to have dosed memberships and/or extremely long waiting-lists. 
A similar situation exists at most other courses within easy reach of 


London. The Directors believe that this problem is unlikely to be 
hdped to any great extent in the near future because of the relative lack 
of appropriate land with available planning permission. 


By offering for sale a restricted number of shares in the Company, die 
Directors believe that shareholders will not only have the opportunity 
to benefit from the highest standard facilities of an exclusive golf dub 
but will also participate in any potential increase in the value of thrir 
investment. Similar membership-investment systems in golf clubs in 

other countries have resulted in capital growth. Your attention is 

drawn to the paragraph headed ‘Note to Prospective Investors' 
above. 


London Securities 

London Securities is an investment holding company listed on The 
London Stock Exchange. Mil] Ride Estate is currently owned by MR I, a 
wholly-owned subsidiary of London Securities, and Mill Ride Golf 
Club Pic has been established by London Securities to acquire the 
Course and associated facilities and operate the Club. Whilst London 
Securities remains associated with the Company, the directors of 
London Securities will endeavour to continue to develop the Mill Ride 
Golf Club to become an exclusive eighteen holegolf club for the benefit 
of members and their guests. London Securities is the promoter of the 
Company, and in this regard your attention is drawn to paragraph 1 0(d) 
of Part III of this document. 


2. MEMBERSHIP 

There will be three categories of membership: full membership for a 
shareholder wishing to nominate a specified individual; corporate five- 
day membership for a shareholder which acquires more than one share 
and does not wish to restrict the use of the Club’s facilities to a specified 
individual; and temporary membership. 

The total number of members including all categories will not exceed 
600 at any one time. 


Full Members 

Each Ordinary Share will entitle hs holder to nominate an individual 
(who may be the shareholder) for full membership of the Club. Any 
individual who is nominated will become a full member subject to the 
Committee approving the nomination. If the Committee does not 
approve a nomination, the shareholder will be permitted to make a 
further nomination or nominations until an approved nomination has 
been made. It is expected that most individual shareholders will 
nominate themselves as full members. Before being accepted as a 
member, the individual will be required to pay a joining fee equivalent 


member, the indxviduaJ will be required to pay a joining tee equivalent 
to one year's membership fees and to agree to abide by the Club Rules, 
including as to the payment of anneal fees as referred to below. The 


including as to the payment of annual fees as referred to below. The 
joining fee for members admitted prior to the Opening Date will 
become payable at the same time as the fust year's membership fees. 


Corporate Five-day Members 


Any shareholder who holds more than one Ordinary Share in the 
Company may appoint a corporate five-day member (which may be the 
shareholder) instead of a full member in respect of each share bdd, 
provided that the number of c o rp or a te members appointed by any one 
shareholder must not exceed the number of full members appointed by 
that shareholder at any time. Any individual or corporation nominated 
will become a corporate member subject to the Committee approving 
the nomination. If the Committee does not approve the nomination, 
the shareholder will be permitted to make a farther nomination or 
nominations until an approved nomination has been made. 

• A corporate five-day member shall be entitled to enjoy die use of all the 
facilities of the Club on any week day, bur shall have jio right to eojoy. 
the use of any of the Club’s facilities at weekends or on Bank Holidays. 


However, the membership rights of a corporate five-day member 
(unlike those of a full member) shall not be personal to the individual, 
but may be used by any in dividual authorised by the corporate member 
provided that the individual bolds a current official handicap certificate. 
Before being accepted as a corporate five-day member, the individual 


or corporation appointed as such will be required to pay a joining fee 
equivalent to one year’s membership fees and to agree to abide by the 
t, including as to the payment of annum fees as referred to 


Club Rules, including as to the payment of ann 
below. 


Annual Fees for Full Members and Corporate Five-day Members 
In respect of their membership of the Club, full members and corporate 
five-day members will be liable to pay annual fees, the levels of which 
the Directors will determine from time to time. The annual fees for the 
first full year of operation of the Club, which is anticipated to 
commence in April 1992 are expected to be approximately £950 (plus 


Members will be liable to pay their membership fees annually in 
advance, and demands will be sent out prior to the commencement of 


each membership year. The membership year is expected to ran from 
1st April to 31st March. The Committee reserves the right to suspend 


1 st April to 31 st March. The Committee reserves the right to su 
membership for the whole of any membership year in respect of < 


membership for the whole of any membership year in respect of which 
the fees are not paid. In the event that membership is suspended the 
member will nevertheless remain liable for the annual fees. 


Temporary Members 

The maximum number of members entitled to belong to the Club at 
any one time is 600. Once all of the shares in the Company have been 


taken up by outside subscribers, it is envisaged that a full member or 
corporate five-day member will have been appointed in respect of each 
share, in which event no temporary membership wiQ be available. 
However, a shareholder may fail to appoint a member or alternatively 
an existing member may be suspended owing to non p ayment of a nnua l 
fees. 

In order to ensure that the Club receives sufficient revenue from 
membership fees, the Committee reserves die right to offer temporary 
membership to persons other than those nominated by shareholders, 
provided ibar the total number of aD members at any rime shall not 
exoeed 600. No temporary memberships shall be granted for a period of 
more than one year. 


Temporary members shall, like full members, be subject to the approval 
of the Committee. Fees for temporary-members, who will enjoy similar 
rights to full members (but will not be en tided to vote at the Club’s 


Annua] Meeting or at any Extraordinary Members Meeting), shall be 
determined by the Board. 


Members* guests 

Members trill have the following rights and privileges in relation to the 
Club: 

(a) A full member or temporary member may introduce up to 3 


A hill member or temporary member may introduce up to i 
playing guests on weekdays and 1 playing guest at weekends and 
on public holidays on payment of guest fees; 


(b) A corporate five-day member may introduce up to 3 playing 
guests at a time on weekdays only on payment of guest fees; 


(c) No member may introduce the same playing guest more than 6 
times in the same membership year without the prior consent of 
the Club Secretary. 

The level of guest fees will be determined by the Directors, and are 
expected initially to be £25 (plus VAT) per round. A member may 
introduce his spouse and children to the Club on payment of guest fees, 
subject to the consent of the Club Secretary. 

Your attention is drawn to the summary of certain provisions of the 
Club Rules contained in paragraph 9 of Part UL 

3. MANAGEMENT 


Directors 

The Board of the Company comprises the following individuals: 
David B. Pearl — Chairman 

David B. Pearl, aged 46, is a Fellow of the Institute of Chartered 
Accountants. He is Chairman of London Securities and a board 
member of Medway Ports Authority. He has been directly involved 
with the Mill Ride project since its inception and is a member of Royal 
St. George’s, Wentworth and Maidenhead Golf Clubs. * 

C.R. Freeman tic 


Dickie Freem antic, aged 49, is Property Director of Loudon Securities 
and Chairman of Flagstone Holdings Pit He has had overall 


and Chairman of Flagstone Holdings Pit He nas nan overan 
responsibility for the construction and development of the golf course 
and clubhouse at Mill Ride and is a member of Wentworth Golf Club. 


R.O. Prichctt 

Richard Prickett, aged 39, is a Fellow of the Institute of Chartered 
Accountants and Managing Director of London Securities. He is the 
Chairman of Firstfaod Oil & Gas Pic and a non-cxccutive director of 
Regent Inns Pic. 

R-A_Ncwman -Director of Golf 

Bob Newman, aged 52, has been a member of the PGA for 33 years. He 
retired from the international circuit in 1975 and was the Head 
Professional at Maidenhead Golf Club for 27 years, until becoming 
Director of Golf at MRI in 1989. 


D.L. Franks 

David Franks, aged 44, is a Fellow of the Institute of Chartered 
Accountants and Chief Executive of Regent Inns Pic- He is a member of 
The Berkshire Golf Club and Royal Cinque Parts Golf Club. 


A. Herrera 

Antonio Herrera, aged 47. is Managing Director of the B a! van era Polo 
& Country Club in Mexico, where he is currently supervising the 


Sc Country Club in Mexico, where he is currently supervising the 
construction of an eighteen-hole championship golf course, together 


with residential properties. 


G.E.J. Clarke 

Edward Clarke, aged 40. is a Vice President of Citicorp Investment 
Bank (Switzerland). He is a Fellow of the Institute of Chartered 
Accountants and an underwriting Mem ber of Lloyds of London. He is 
a member of Royal St George’s Golf Club, The Berkshire Golf Club, 
Club de Bonmont, Geneva and the Golf and Country Club de Maison 
Blanche, Echcnevcx, France. 


K. Ohno 

Kenjiro Ohno, aged 49, is tfae proprietor of Sakura and Miyako, 
japanese restaurants in London. He is a member of Woburn and 
Wentworth Golf Clubs. 


All of the Directors will be non-executive (other than Robert Newman) 
and each will receive a Director's fee of £5,000 per annum; the 
Chairman will also receive an additional fee of £5,000 per annum. With 
effect from the end of the first and each subsequent membership year 
such fees may be increased in line with inflation, but any further 
increase requires the approval of shareholders in general meeting. 

The Directors will retire by rotation and become eligible for re-d ecrion 
by shareholders as described under the heading 'Directors’ in 
paragraph 5 of Part ITL Any non-executive Director who has failed to 


acquire an Ordinary Share prior to the Opening Date at the amount 
payable under the Offer will be disqualified from acting as a Director. A 
replacement for any vacancy on the Board may be appointed by the 
remaining Directors. 

Details of the service agreement to be entered into between the 
Company and Robert Newman are set out in paragraph 6(a) of Part 111 
of this document. 


The Committee 

Hie Committee will comprise the Captain, the Vice-Captain, the 
Treasurer and the Directors of the Company. The Board will appoint 
the first Captain, Vice-Captain and Treasurer who will hold office until 


the first Annual Meeting of the Club. Thereafter the Captain, Vice- 
Captain and Treasurer wul be appointed by the members in accordance 
with the Club Rules, and will hold office for one year, at the end of 


with the Club Rides, and will hold office for one year, at the end of 
which they will not be eligible for re-appointment for the following 
year. 

The Committee may elect honorary vice-presidents for such periods as 
they think fit. Any honorary vice-president may me the Course and 
clubhouse without payment, but shall not in any other respect have the 
rights or privileges of a member. 


rights or privileges of a member. 

Facilities, Management and Staff 

The- Company will provide the Club with the Course and the 
clubhouse together with the ancillary facilities necessary for the 
operation of the Club. The Company will be responsible for the 
provision of staff and for aS matters including the expenditure of 
money. However, the management and administration of the Club will 
be the primary responsibility of the Committee and Club Secretary, 
who will be appointed by the Board and employed by the Company. 


ESTABLISHMENT OF THE CLUB AND FINANCING 
ARRANGEMENTS 


Establishment of the Club 

It is anticipated that work on the Course will be completed by the end 
of January 1991, and that the ref u rbish men t of the clubhouse will be 


completed by the end of February 199L Following a further 'growing- 
in* period during which the clubhouse will be litted out, die Club 
would then be ready for opening in April 1992. 

The Property is currcndy owned by MRL Under die terms of the Lease 
Agreement, MRI has agreed to grant to the Company a lease of the 
Property for a term of 999 years at a fixed annual rent of £10, for a 
premium of £10.8 million (plus VAT) which will initially be satisfied in 
part by the issue of an interest- five loan note. Completion of the Lease 
Agreement will take place on the fourth business day following the 
Closing Date. Under the terms of the Management Agreement, MRI 
has agreed to manage the Club until the Opening Date for a total 
consideration of up to £780,000 (plus VAT). The obligations of MRI 
under these agreements are guaranteed by London Securities. 

It is emphasised that the Lease Agreement is conditional upon a 
minimum of 100 valid applications for Ordinary Shares being received 
by not later than 3.00 pm on 3lst December 1990. In the event of such 
condition not having been satisfied, all amounts received from 
prospective investors will be returned to them forthwith (togedicr with 
accrued interest thereon), and no Ordinary Shares will be sold pursuant 
to this document. 

In order to provide the Company with sufficient funds to enable it to 
pay the premium on tfae Lease, to pay the consideration due under the 
Management Agreement and to meet its working capital requirements 
op to the Opening Date, London Securities has agreed to subscribe in 
cash at par for 600 Ordinary Shares pursuant to the Subscription 
Agreement, not less than 100 of which shall be fully paid up upon 
subscription. 

Your further attention is drawn to the descriptions of the Lease 
Agreement, the Subscription Agreement, the M anagement Agreement 
and the Lease contained in paragraphs 7 and 8 of Fart III of this 
document. 


Working Capital 

With effect from the Opening Date it is intended that the Company's 
working capital requirements will be met from annual fees received 
from members, along with joining fees, guest fees, and bar and 
restaurant profits. In the opinion of the Directors, taking into account 
the proceeds of London Securities' subscription for Ordinary Shares, 
the Company has sufficient working capital to meet its requirements up 
to the OpeniDg Date. 

Dividends 

It is not intended that the Company wiD make any significant income 
profits. Accordingly it is not envisaged at this time that the Company 
wiD pay dividends. 


5. THE OFFER 


Terms of the Offer 

The Club has been established in sneha way that the maximum number 
of members will be 600 and therefore the authorised share capital of the 
Company comprises only 600 Ordinary Shares. Up to 500 Ordinary 
Shares are now being offered pursuant to this document at £25,000 per 
Ordinary Share (plus stamp duty amounting to £125 per Ordinary 
Share). 


The payment arrangements are described in detail in Appendix A, 
'Application Procedure*. Under those arrangements, an amount equal 


'Application Procedure*. Under those arrangements, an amount equal 
to the application monies (including the amounts p aya ble in respect of 


to the application monies (including the amounts p a ya ble in respect of 
stamp duty) received from the applicants will be paid into a separate 
account with Barclays Bank PLC in tfae name of The Royal Bank of 
Scotland pic pending die sale of Ordinary Shares to such applicants 
being effected. 


Scotland pic pending die sale of Ordinary Shares to such applicants 
being effected. 

The Offer will close at 3.00pm on 31st December 1990, or on such 
earlier date as London Securities shall determine. If valid applications 
have not been received for a minim um of 100 Ordinary Shares by the 
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Closing Date, London Securities shall cancel the Offer, in which event 
all application monies together with interest accrued thereon shall be 
returned forthwith zt the risk of the applicant. If valid applications have 
been received for not less than 100 Ordinary Shares by the Closing 
Date, London Securities shall sell Ordinary Shares pursuant to such 
applications whether or not the Offer has been fully subscribed. In the 
event that the Offer is oversubscribed, applications will be scaled down 
or refused in London Securities’ sole discretion, in which event 


application monies pertaining to unsuccessful applications together 
with interest accrued thereon shall be returned forthwith at the ride of 
the applicant. 


Any Ordinary Shares remaining unsold pursuant to the Offer will be 
offered for sale in due course and, if appropriate, London Securities and 
the Company will co-operate in issuing one or more future 
prospectuses. It is anticipated that any Ordinary Shares offered 
subsequent to this document will be offered at a price not lower than 
the price payable under the Offer. London Securities intends to reserve 
a number of the Ordinary Shares retained by it for sale to tfae non- 


executive Directors (as referred to above) and tfae purchasers of a 
number of properties on or adjacent to Mill Ride Estate. For so king as 4. Taxation 
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it retains any Ordinary Shares, London Securities reserves the right to 
“lease out” on a commercial footing the membership rights attaching to 
those shares. 


Transfer of Ordinary Shares 

Ordinary Shares will not be transferable without the consent of the 
Directors until all 600 shares or such lesser number as London 
Securities shall determine have been disposed of by London Securities 
(save that this restriction shall not in any event apply after 31st 
December 1993). Once the restriction on transfers has ceased to apply. 
Ordinary Shares will be freely transferable. 

Voting rights 

To ensure that the Company and therefore the Club arc not dominated 
by one individual or corporation and to encourage diverse membership 
the Board reser ves the right to disenfranchise for the purpose of voting 
at all general meetings of the Company any person or group of 
connected persons (as defined in the Articles) who hold, or for whose 
benefit there are held, more than ten Ordinary Shares. It is not intended 
that this right be exercised in respect of any Ordinary Shares retained by 
London Securities immediately following the Offer. 


PART II: ACCOUNTANTS’ REPORT 


Set out below is rhe text of a report on the Company by Cape & 
DalgJeish, Chartered Accountants: 


Cape 8c Dalgleish 
4CI St John Street 
London EClV 4LH 


The Directors 

Mill Ride Golf Club Pic 

Mill Ride Estate 

Mill Ride 

North Ascot 

Berks SL5 8LT 


bth September 1990 


The Directors 

Smith New Court Corporate 
Finance Limited 
24 St Swithin’s Lane 
London EC4N8AE 


Dear Sirs, 

Mill Ride Golf Club Pic (“the Company") was incorporated on 25th 
June 1990. 

The Company has not yet commenced to trade. No audited financial 
statements have been prepared in respect of any period since 
incorporation. No dividends have been declared or paid. 

Yours faithfully 


Cape 8c Dalgleish 
CHARTERED ACCOUNTANTS 


PART III: STATUTORY AND GENERAL 
INFORMATION 


The Company 

(a) The Company, whose registered office is at Mill Ride 
Estate, Mill Ride, North Ascot, Berkshire, SL5 8LT was 
incorporated in "England under the Companies Act 1985 as a 
public company limited by shares on 25th June 1990 under 
No. 2515069. A certificate entitling the Company to do 
business and to borrow was issued by the Registrar of 
Companies on 4th September 1990. 

(b) Tfae principal objects for which the Company is established, 
asset out in Clause 4 of its Memorandum of Association, are 
to establish and carry on Mill Ride Golf Club for the use and 
accommodation of its members and others ac Mill Ride 
Estate, North Ascot. 


On incorporation the authorised share capital of the 
Company was £50,000, divided into 50,000 ordinary shares 
of £1 each, of which two such ordinary shares were issued 
fully paid at par to the subscribers. 

On 29th August 1990 ordinary - resolutions of the Company 
were duly passed increasing its authorised share capital to 
£12,000,000 by the creation of an additional 11,950,000 
ordinary shares of £1 each and authorising the Directors to 
allot shares up to the foil amount of the enlarged authorised 
share captiaL Immediately thereafter, pursuant to 
applications received, the Directors allotted 39,999 
ordinary shares of £1 each to London Securities for cash at 
par (a quarter paid up) and 19,999 ordinary shares of £l each 
to MRI for cash at par (a quarter paid up). 

On 6th September 1990 an ordinary resolution of the 
Company was duly passed consolidating every 20,000 
ordinary shares of £l issuedand unissued intoone Ordinary 
Share of £20,000 and a special resolution of the Company 
was duly passed adopting new Articles of Association 
certain provisions of which are summarised in paragraph 5 
below. 

Pursuant to the Subscription Agreement London Securities 
has conditionally agreed to subscribe for and the Company 
has conditionally agreed to allot a further 597 Ordinary 
Shares on the terms described in paragraph 7(b) below. 
Save as aforesaid, there have been no alterations in the share 
capita] of the Company since its incorporation. 

No capital of the Company is under option or is agreed 
conditionally or unconditionally to be put under option and 
the Company does not have outstanding any convertible 
debt securities. 


Issue Arrangements 

London Securities shall not sell any Ordinary Shares pursuant to 
the Offer unless valid applications are received for at least 100 
Ordinary Shares before 3.00 pm on the Closing Date. If such 
applications have not been received by the Closing Date then 
application monies will be returned forthwith (together with 
interest accrued thereon) by first class post at the risk of the 
applicant. 

The amount payable on application is £25,000 per Ordinary Share 
(representing a premium of £5,000 per Ordinary Share) puis £125 
in respect of stamp duly. 

In the event that applications are received by the Closing Date for 
more than 100 Ordinary Shares, thereupon London Securities will 
sell up to 500 Ordinary Shares od the terms set out in this 
document. In the event that valid applications have been received 
for more than 500 Ordinary Shares London Securities reserves the 
right to refuse and/or scale down applications in its sole 
discretion, in which event application monies in respect of 
applications which are not accepted shall be returned forthwith 
(together with interest accrued thereon) by first class post at the . 
risk of the applicant. Following the Closing Date London 
Securities reserves the right to sell die Ordinary Shares retained by 
it on such terms and to such persons as it may think fit. 

The minimum amount, which, in the opinion of the Directors, is 


Schedule 3 to the Companies Act 1985 is nil. The amount to be 
provided otherwise than by the sale of Ordinary Shares pursuant 
to the Offer for such matters is £12 million made up as follows: 
(i) purchase price of property, £10.8 million; (ii) expenses 
and commissions, £1,000; (tii) repayment of monies 
borrowed for the foregoing, nil; and (iv) working capital, 
£1.199,000. All such amounts are exclusive of any VAT 
payable thereon. 

The amounts specified above shall initially be provided partly out 
of the proceeds of the allotment of shares to London Securities 
pursuant to the Subscription Agreement as referred to in 


pursuant to the Subscription Agreement as reterre a to in 
paragraph 7(b) below and partly by way of an unsecured non- 
interest bearing loan note to be entered into by the Company in a 


sum not exceeding £7.920,000, as referred to in paragraph 7(a) 
below. Such loan note shall ultimately be discharged in the manner 
described in paragraph 7(a) below. No amounts are to be provided 
otherwise than out of such proceeds for any of the matters 
referred to in paragraph 2 of Part I of Schedule 3 to the Companies 

Act 1985. 

No part of the proceeds of the Offer will be received by the 
Company. 

For the purpose of Section 82 Companies Act 1985, the timeof the 
opening of the subscription lists is 10.00am on Wednesday, 12th 
September 1990. 


Shareholdings/Disclosure of Interests 

Immediately following the Offer the Company will remain a 
subsidiary of London Securities unless valid applications have 
been received for not less than 300 Ordinary Shares. 


The Directors are not aware of any shareholdings (other chan chat 
of London Securities) which will represent 3 per cent or more of 
the issued share capital of the Company immediately following 
the Offer. 




The Dh«tor5Consider that immediately 

Company will not be a dose company as defined in the Income 
and Corporation Taxes Act 1988. . . 

The Inland Revenue has not agreed the fiarket «be of the 
Property at the date of its acquisition by the Company lor the 

Sennits 

Company ceasing to be a subsidiary of London Smuiaes. or on 
STESTSSLa Of the Property bjrthe fompany.For 

bm acquired by the Company from MRI at vw^ 

Although no liability is expecte/to an*. J "jj 
indemnified the Company 

connection with the acquisition of the Property *? ^e fo“P“ny 
and/or the Company ceasing to be a subsidiary of London 

Securities. 


Securities. 

On 31st August 1990 the Company submitted to HJVL Customs 
8C Excise a letter of application for registration for VftT pnriKges 
as an intending trader with effect from 31* 

intends to elect prior to completion of £e Les« Agrremem tor 
the VAT exempt treatment in respect of theLcasc in i be 
that event. VAT will be payable on the full 

premium (£l0.8m). However, the Company will be aNe to 
recover the VAT paid (£l.62m at the current VAT rate of 15%) in 
due course. 


Shareholders 

The disposal of a share by an investor resident or ordinarily 
resident in the UK may give rise to a tax liability onany chargeable 
gain arising. Such a gain would be c al cu lated by reference to the 
difference between die acquisition cost of the share and tfae 
dfrprHal proceeds, subject to any indexation allowance which may- 
be available. 

The disposal of a share by a shareholder who is not resident or 
ordinarily resident in the UK will be outside the scope of the 

charge to UK tax on chargeable gains unless the share is used, in or 

for the purposes of a trade carried on in the UK tlwough a branch 
or agency, or is used or held for the purposes of the branch or 
agency. 

Stamp Duty will be payable on the transfer of an Ordinary Share 
pursuant to the Offer, normally at the rate of 50p per £100or part 
thereof of the consideration, and will in respect of Ordinary 
Shares up under the Offer amount to £125 per Ordinary 
Share, which will be payable by applicants in addition to the offer 
price of £25,000. 

Club Members 


The nomination of an employee as a member by an employer may 
constitute the provision of a benefit which would be subject to tax 
• r T ■ m U.. u i .u. 


as income of the cm pi 
cost to die employer c 


he employee. The amount assessable would be the 
iplqyer of proriding the benefit. 


Any p rospective shareholder or Club member in doubt as to 
his tax position should consult his professional advisers. 

Articles of Association 

The Articles contain provisions, inter alia, to the following effect: 


Voting Rights of Shareholders 

(i) Subject to the provisions as to voting set out in the Articles 
of Association, at any general meeting every shareholder 
shall have one vote for every share of which he is die holder. 

(ii) Any person or group of connected persons (as defined in the 
Articles) holding more than ten shares shall, if the Directors 
in their sole discretion so determine, be prohibited from 
voting (richer personally or by proxy) at any general 
meeting in respect of all of the shares brid by him or diem. 


Transfer of Shares 


All transfers of shares may be effected by transfer in writing 
in any usual or common form or in any other form 
acceptable to the Directors and may be under hand only. 
The Board may in its absolute discretion and without 
assigning any reason therefor refuse to register any transfer 
of shares foot bring foDy.paid shares) at any time or any 
transfer of shares (whether or not fully paid) prior to the 
earner of: 


(a) the date on which the 600 Ordinary Shares owned by 
London Securities immediately following 
completion of the Subscription Agreement shall have 
been disposed of by London Securities (or such lesser 
number as it shall determine); and 

(b) 31st December 1993. 

The Board may refuse to register a transfer of shares 
(whether fully paid or not) in favour of more than two 
persons jointly. 

No fee trill be charged by die Company in respect of die 
registration of any instrument of transfer or probate or 
letters of administration or certificate of marriage or death 
or stop notice or power of attorney or other document 
rriating to or affecting the tide to any shares or otherwise 
for making any entry in the Register of Members affecting 
the title to any shares. 


Directors 


(i) A Director or intending Director is not prevented by his 
office from contracting with the Company, nor is any 
contract or arrangement entered into by or on behalf of the 
Company in which any Director or intending Director is 
interested liable to be avoided, nor is any Director so 
contracting or bring so interested liable to account to the 
Company for any profit realised thereby. Tfae nature of his 
interest must, however; be declared by the Director at a 
meeting of the Board in accordance with Section 317 of the 
Companies Act 1985. 

(ii) Save as provided in tfae Articles a Director may not vote in 
respect of any contract or arrangement or any other 
proposal in which be has any material interest otherwise 
than by virtue of his interests in shares or debentures or 
other securities or rights or otherwise in or through the 
Company. A Director is not to be counted in the quorum at 
a meeting in relation to any resolution on which he is 
debarred from voting. 

(iii) Each non-executive Director is required with effect from 
the Opening Date to hold not less than one Ordinary Share 

and if ax any time he is in breach of this requirement he shall 
be disqualified from office. 

(iv) At the second and each subsequent Annual General 
Meeting, one-third of the Directors for the time being (or, if 
their number is not a multiple of three, the number nearest 
to hot not greater chan one-third) shall retire from office by 
rotation. Subject to the provisions of the Statutes (as 
defined in the Articles), the Directors to retire by rotation 
shall be those who have been longest in office since thrir last 
appointment or re-appointment but, as between persons 
who became or were last re-appointed Directors on the 
same day, those to retire shall (unless they otherwise agree 
among themselves) be determined by lot. 

(v) Unless otherwise determined by the Company each 
Director may be paid such fees for his services in the office 
of Director as the Directors may determine, provided dpt 
the amount of such remuneration payable to the Chairman 
shall not exceed £10,000 per annum and each of the other 
directors £5,000 per annum provided that such Unties shall 
be increased each year to reflect any increase to the'all items* 
index figure of the United Kingdom Index of Retail Prices 
(or anv replacement index). The aforesaid limits may be 
altered by the Company from time to time by Ordinary 
Resolution. The Directors shall also be entitled to be repaid 
by the Company all such reasonable travelling, hoed and 
other expenses as they may incur in attending meetings of 
the Board or of the Committee. Any Director who bolds 

®*ecutive office or who otherwise performs services 
whidi m the opinion of the Directors are outside the scope 

of the ordinary duties of a Director may be paid such 
additional remuneration as the Directors may determine. 
The Directors may give or award pensions, annuities, 
grammes and superannuation or other allowances or 
benefits to or for the benefit of past or present employees 
Onriuding Directors) of die Company or any of its . 
subsidiaries or to or for the benefit of any person who was 
related to or a dependant of any such person. 

(vi) The business and affaire of the Club shall be managed by the 

Board save that the Board shall from timeto rime be entitled 
to delegate to tfae Committee such powers and authority in 
relation to the management of the affairs of the Club as it 
. deems approp r iate. 

(vii) ■ Each Director shall for so long as he remains in office and 
rSS Ut ** la8 ““**«* any additional remuneration 

be reqmrrdto serve as a mem ber of the Committee 
and to attend meetings thereof unless prevented from so 
doing by incapacity or some other good reason. 

(viii) Subject to die provisions of and so far as may be permitted 
by Uw^every Dirwtor, Auditor, Secretary or other officer 
of the Company shall be entitled to be indemnified by the 
Company and (subject as aforesaid) the Company shall be 
5° P“ reh “ c and to maintain for any such officer or 
auditor insurance against such liability. 
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C«> "There is no age limit on Directors. 

Borrowin 8 Powers 

cSS^ “ crcise •“ *he powers of the 

ondcSg SSJ* 2? *° £. ""W “ A "V i* 

debentures an/n3^2r un ^ all =d capital and to issue 
secuntu fn* a i *5 l * unt >es, whether outright or as collateral 
any ^bihty or obligation of the Company or of 

Dwposal of the Club 

ferrfcie 1 , or create any Interest in 

in necordince heU 

Share Capital 

inShridhlh 911 ” 6 “ piU ! ° f thc Company may only be 
mcreafcd w,th the sanction of a Special Resolution. 

The Nomination Right 

W n Shire (whether or not 

& “1' V? ^“XPa'd) shall «« respect of each Ordinary 
toX A ] i b l 7 **<? subject to the Club Rules, and 

SeiLr ^ en£,ded fo "ominate and withdraw 

;-r,No^op z&r 

(u) Acceptance of the nominated person as a member shall be 

subject to approval by the Committee of the Club and shall 
be condmooal upon die nominated person paying a 
J ning fee to the Company of an amount equal to the 
annual fee for Club membership at the time the 
nomination ts made. Should the Committee, in its absolute 
discretion not approve the nomination the holder of the 
OrtuiMy Share in respect of which such nomination was 
ma4e shall be informed and, subject to the Club Rules may 
maKe a further nomination or nominations until a 
nomination is made that is approved. 

(iii) The Nomination Right is personal to thc holder of the 

Ordinary Share and shall not be assigned sold or dealt in 
separately from the Ordinary Share In question save that 
inis restriction shall not apply to any person to whom an 
Ordinary Share is allotted (as opposed to being 
purchased). 

(iv) Members shall be responsible for the payment of the 
annual fees to the Company in accordance with the Club 
Rules. Unless otherwise agreed by the Board, in the event 
that the annual fees payable to the Company for any 
membership year by a member are not paid when they are 
due: 

(a) the Nomination Right shall be suspended uadi the 
end of the membership year in respect of which such 
annual fees are payable; and 

(b) the nominated member shall remain liable for 
outstanding annual fees. 

6. Service Agreements 

(a) A service agreement is intended to be entered into between 
the Company (1) and Robert Andrew Newman (2) to take 
effect from 1st January 1991 for an initial term of three 
years and continuing thereafter until terminated by notice 
of not less than twelve months. The annual salary 
(including Director's fees) will be £19,500 from 1st 
January 1991 to the Opening Date and £25,000 thereafter, 
subject to annual review, 

(b) Save as disclosed above there is no service agreement in 
force between the Company and any Director, nor is any 
proposed. 

7. Material Contracts 

The following contracts have been entered into by the Company 
since its incorporation and are or may be material; 

(a) a conditional agreement dated 6th September 1990 
between the Company (1) MRJ (2) and London Securities 
(as guarantor of MRl’s obligations) (3) whereby MRJ and 
the Company have agreed to enter into the Lease (more 
particularly described in paragraph 8 below) on the fourth 
business day following the Closing Date. The agreement is 
conditional upon thc Offer becoming unconditional in all 
respects. 

MRJ has agreed following the grant of the Lease to procure 
(at the expense of the Company) that the clubhouse be 
fitted out in accordance with agreed specifications by not 
later than 28th February 1992. MRJ has undertaken to 
procure (at its own expense) that the remaining work 
required to complete the Course be earned out prior to 
31st January 1991 and that the refurbishment of the 
clubhouse be completed by 28th February 1991. 

The premium payable by the Company on completion of 
the Lease Agreement is £10.8 million (ptus VAT) which 
shall be paid in cash as to not less than million upon 
completion. In respect of the balance of the consideration 
the Company shall on completion execute in favour of 
MRI a non-interest bearing loan note (“the Loan Note”) 
supported by a guarantee to be given by the Company in 
favour of Barclays Bank PLC (“the Bank*) in respect of 
London Securities’ borrowings, the guarantee to be 
secured by a first charge over the Company's interest in die 
Lease. London Securities baa undertaken to procure the 
release of the said guarantee and charge upon the Loan 
Note being discharged in Full. The Loan Note is repayable 
as to £1.62 million upon that amount being received by the 
Company in respect of VAT output tax recovered by it 
from HJIA. Customs Sc. Excise, and as to the balance out of 
monies received by the Company (other than for working 
capital purposes) pursuant to the Subscription Agreement 
to the extent that such monies have not been paid to MRI 
by way of cash consideration on the grant of the Lease. A 
charge overthe Lease Agreement in favour of the bank was 
entered into on 6th September 1990 pending completion 
of the Lease; 

(b) a subscription agreement dated 6th September 1990 
between the Company (1) London Securities (2) and MRI 
(3) whereby London Securities has conditionally agreed to 
subscribe for 597 Ordinary Shares at par and the Company 
has condirionaffy agreed to allot such shares pursuant to 
the said subscription- The agreement is conditional upon 
the Offer becoming unconditional in all respects and snail 
be completed on the fourth business day following the 
Closing Date whereupon London Securities shall 
subscribe for 597 Ordinary Shares of which not less than 
100 shall be paid ap in full upon subscription and those 
shares not paid up in full shall be paid up as to £5,000 per 
share. London Securities has undertaken to the Company 
to apply the net proceeds (after expenses) of any Ordinary 
Shares disposed of by London Securities pursuant to the 
Offer or otherwise in paying up the amounts due on the 
Ordinary Share* subscribed for, and in consideration 
therefor the Company has agreed not to call any amounts 
left outstanding on such shares otherwise than lor the 
purpose of providing the Company with working capital; 

(cl a management agreement dated 6th September 1990 
' } between the Company(l) MRI (2) and London Secunoes 

£ guarantor of MRI’s obligations) (3) whereby MUi has 
agrrird to be responsible for the management of the affairs 
of the Company and the Club for the period from 
completion of the Lease Agreement to the Opening Darn. 
Under this agreement MRI will, inter aba, employ all staff 
(other than those to be employed by the Company) 
necessary for the maintenance of the Club during the 
relevant period and be responsible for firoog out the 
clubhouse. The consideration payable by the Company is 
up to £780,000 (pfns VAT) hot MRJ has agreed to waiveal) 
entitlement to such consideration to die extent that the 
Company is unable to pay the same prior to the Opening 
Date P out of its own resources. This agreement is 
iSrional upon the Offer becoming unconditional m all 

• /JV ^sponsorship agreement dated 6th Sep Kmbcr 1990 
W *he Company (I) London Secunoes (2) Smith 

mi MW; 

Court have agreed to act as sponsors to the Offer on behalf 
of London Securities and, in that connection, to use their 
IrSile endeavours to procure applicants for die 
Shares upon the terms and conditions of this 
? rd ^5t The Company and London Securities have 
^^cStain warrants and indemnities to Smith New 
§T ,C • .i.rinn inter aha. to the information contained 

r urI « sponsors in connection with the Offer, 

J5SE3S w* » w w* n- g— * 

fee of up to £100,000. 

g. The Lease Prooerty «, be made between MRI and the 

A lease ° v . a **** commencing on the quarter day 


under the Lease (including the premium) will have VAT added. 
There are provisions in tne Lease allowing the Company and 
anyone it permits, to use the roadways of the Coach Road and the 
roadway leading from Sandy Lane to gain access to the clubhouse, 
subject to the Company making a contribution to the 
maintenance and upkeep thereof. Service easements are also to be 
granted to the Company insofar as is necessary. MRI has reserved 
to itself the right to develop all or any part of the land adjacent to 
the Property which it owns or may acquire, and it and its 
successors in title will have rights of way over thc roads crossing 
the Course subject to a contribution to the maintenance and 
repair thereof. MRI will be taking a lease back of part of an 
agricultural building (surplus to the Club’s requirements) for 999 
years at a fixed annual rent of £2,000 on a full repairing basis, 
determinable at the option of MRL 

9. Club Rules 

In addition to setting out the provisions relating to members and 
members’ guests summarised under the beading ’Membership’ in 
Part I of this document, the Club Rules, which were adopted by 
the Committee on 6th September 1990 and are among the 
documents on display as referred to in paragraph 13 below, also 
contain, inter alia, the following provisions:- 

(a) members who fail to pay their an null fees whenduemaybe 
suspended for the remainder of the relevant membership 
year; 

(b) members who otherwise fail to observe the Club Rules 
may be suspended, or in exceptional circumstances, chcir 
membership may be terminated (in which event the 
relative shareholder may nominate another member); 

(c) an Annual Meeting of the members will be held following 
the Annual General Meeting of the Company in each year, 
at which the Captain, Vice-Captain and Treasurer will be 
elected to the Committee by the members; 

(d) the Committee and Club Secretary are empowered to 
close die Club when necessary; 

(c) thc Committee is empowered to lay down bye-laws 
relating to, inter alia, standards of dress and etiquettes 
Copies of the Club Rules ore among the documents available for 
inspection as referred to in paragraph / J below and may be obtained 
from the Club on request. 

10. Miscellaneous 

(a) The Company is not, nor since its incorporation has it 
been, engaged in any litigation or arbitration and no 
pending or threatened litigation or arbitration 
proceedings or ocher claim is known to the Directors. 

(b) Save as disclosed in this document: (a) no capital of the 
Company has been issued, or is proposed to be issued, 
fully or partly paid either for cash or for a consideration 
other than cash; (b) no commissions, discounts, 
brokerages or other special terms have been granted in 
connection with the issue or sale of any share or loan 
capital of the Company; and (c) no Director has or has bad 
any direct or indirect interest in any assets acquired, 
disposed ol or leased to or by, or proposed to be acquired 
disposed of or leased to or by, the Company. 

(c) Save as disclosed herein no Director is materially 
interested in any contract or arrangement subsisting at the 
date hereof which is significant in relation to the business 
of the Company taken as a whole. 

(d) The amount payable by the Company in consideration for 
the grant of the Lease is £10.8 million. The holding 
company of MRI, the lessor of the Lease, is London 
Securities, the promoter of the Company. MRI acquired 
the bulk of Mill Ride Estate in 1986 and bas since then been 
purchasing adjoining land which is now comprised within 
Mill Ride Estate. In April of this year MRJ acquired land on 
the Locks Ride side of the Property being part of Chavey 
Orchard and the Spinney, which is now incorporated into 
the Course. Subsequent to the grant of the Lease MRI will 
retain certain land adjoining the Course. In addition to the 
profit to be made by MRI on the grant of the Lease to the 
Company, MRI may realise a profit on the Management 
Agreement, and London Securities will realise a profit of 
£5,000 (less expenses) on the sale of each Ordinary Share 
pursuant to the Offer. Messrs David B. Pearl, R.O.Prickctt 
and CR. Freem ancle. Directors of the Company, are also 
directors of and shareholders in London Securities. 

(e) Save as disclosed herein no Director has been interested in 
any transaction which is or was unusual in its nature or 
condition or significant to the business of the Company 
and which has been effected by the Company at any time 
since its incorporation and which remains in any respect 
outstanding or unperformed. 

(f) The financial information contained in this document 
docs nor coestinite individual accounts within the 
meaning of Section 240 (5) of die Companies Act 1985. 

(g) Smith New Court is a member of The Securities 
Association and The International Stock Exchange. 

(h) The Company has received a certificate of title relating to 
the Property in a form satisfactory to the Directors. 

(i) Planning permission for the Course and clubhouse has 
been received by way of formal consents granted by 
Bracknell Forest Borough Council on 30th September 
1988. 12th April 1990 and 18th June 1990. 

(j) Thc expenses of the Offer, which are estimated to be not 
more than £5CO,COO (plus VAT where applicable), will be 
paid by London Securities. 

If. Consents 

(a) Messrs Cape & DaJglrish, Chartered Accountants, have 
given and have not withdrawn their written consent to the 
issue of this document with acopy of their report as set out 
in Part II of this document and the references to them 
included in thc form and context in which they arc 
included. 

(b) Each of Messrs D. Steel and J. Arthur has given and has not 
'withdraws his written consent to the issue of this 

document with the extract from his report as included in 
Part 1 of this d ocumen tandtherefercucetohimincludedin 
the form and context in which they are included. 

12. Documents delivered to the Registrar of Companies 

The documents attached to the copies of this document delivered 

to the Registrar of Companies for registration were copies of the 

material contracts mentioned in paragraph 7 above and the 

written consents mentioned in paragraph 1 1 above. 

13. Documents for Inspection 


Fields, London WC2A 3DW during normal business hour* for 
such period as che Offer remains open: 

(a) the Memorandum and Articles of Association of che 
Company; 

(b) the above-mentioned Accountants’ Report; 

(c) the proposed service agreement between Mr. R-A. 
Newman and thc Company referred to in paragraph 6(a) 
above; 

(d) the material contracts referred to in paragraph 7 above; 
(c) the Club Rules referred to in paragraph 9 above; 

(f ) thc certificate of tide referred to in paragraph 1 0(h) above; 

(g) planning consents relating to the Property referred to in 
paragraph 10fi) above; 

(h) the consents referred to in paragraph 1 1 above. 


7th September 1990 


Appendix A 

Mill Ride Golf Club Pic 

APPLICATION PROCEDURE 

1. Applications for Ordinary Shares must be made on the terms and 
conditions stated below by completing and signing the 
accompanying Application Form, which must be returned to The 
Royal Bank oil Scotland pic. Registrars Department, PO Box 435, 
Owen House, 8 Bankhead Crossway North, Edinburgh EH II 
4BR (’‘the Registrars 1 ’), to be received as soon as possible and in 
any event not later than the Closing Dare. Each application must 
be accompanied by a separate cheque or banker’s draft for the full 
amount payable on application (including stamp duty) drawn in 
sterling on a recognised bank made payable to "The Royal Bank of 
Scotland pic" and crossed “London Securities Pic - Not 
Negotiable". 

2. The Offer will open at 10.00am on 12th September 1990 and will 
close at 3.00 pm on 31st December 1990 or on jueh earlier date as 
may be determined by London Securities. 


A definitive certificate for each Ordinary Share sold will be sent at 
the risk of the person entitled thereto within 14 days after the 
Offer bas closed. In the meantime, receipts for application monies 
will be issued. 

All cheques will be presented for payment upon receipt by che 
Registrars and (where appropriate) the issue of definitive 
certificates and the return of surplus application monies will be 
withheld pending clearance of applicants' cheques. 

Acceptance of applications for the Ordinary Shares will be 
conditional on a minimum of 100 valid applications being received 
by nor later than the Closing Date. Application monies, including 
the amounts paid in respect of stamp duty, will be returned 
forthwith (together with interest accrued thereon) if this 
condition is not satisfied and at the risk of the applicant. 

By completing and delivering an Application Form, each 
applicant: 

(I) offers to purchase the n amber of Ordinary Shares applied 

for in the Application Form on die terms and subject to the 
conditions set one in this Prospectus, including these 
terms and conditions and the Dotes set out in the 
Application Form, and subject to thc Memorandum and 
Articles of Association of the Company; 

(ii) agrees that the application may not be revoked after 
acceptance or before 31st December 1990 and that this 
paragraph shall constitute a collateral contract between 
each applicant and London Securities which will become 
binding on despatch by post to or, in the case of delivery by 
hand, on receipt by the Registrars of the Application 
Form; 

(iii) warrants that the remittance accompanying die 
Application Form will be honoured on first presentation; 

(iv) agrees that, in respect of an Ordinary Share for which his 
application has been received and is not rejected, 
acceptance of the application shall be constituted by 
notification of acceptance thereof by or on behalf of 
London Securities; 

(v) agrees that any definitive certificate^} for Ordinary 
Sharefs) and any money returnable to an applicant may be 
retained by the Registrars pending clearance of the 
remittance; 

(vi) authorises the Registrars to send on behalf of London 
Securities and at the risk of the applicant definitive 
certificates for the Ordinary Sharefs) for which bis 
application is accepted and/or a crossed cheque for any 
money returnable by post to che address specified in the 
Application Form and to procure that his name is placed on 
the register of shareholders in respect of such Ordinary 
Sharefs); 

(vii) agrees thac time of payment shall be thc essence of the 
contract constituted by acceptance of his application (save 
that no Ordinary Share shall be sold pursuant to the Offer 
until the fourth business day following the Closing Date); 

(viii) warrants that, if he signs the Application Form on behalf of 
somebody else or on behalf of a corporation, he has due 
authority to do so; 

(ix) agrees that a breach of any of the warranties set out in 
paragraphs (iii) or (vui) will constitute a breach of a 
fundamental term and repudiation of the contract 
constituted by acceptance of his application and that 
London Securities will be entitled (but aot bound) to treat 
themselves as discharged from their obligations under the 
contract; 


(*) agrees thar all applications, acceptances ol applications 
and contracts resulting therefrom under the Oner shall be 
governed by and construed in accordance with English 
law; 

(xi) agrees that, having had die opportunity to read the 
Prospectus, he shall be deemed to have notice of all 
information and representations in relation to tbc 
Company, the Club and London Securities contained 
therein; 

(xii) agrees that, if valid applications for at least 100 Ordinary 


SWs have not been received by the Closing Date the 
Offer shall be cancelled, 

7. The basis of allocation will be determined by London Securities in 
its sole discretion. In particular, in the event that valid applications 
are received for more than 500 Ordinary Shares London Securities 
will have the right in its sole discretion to refuse and/or scale down 
applications. Application monies, including the amounts paid in 
respect of stamp duty, in respect of any application which is not 
accepted will be returned forthwith (.together with interest 
accrued thereon) upon the closing of the Offer at the risk of thc 
applicant. 

8. No person receiving a copy of the Prospectus in any territory 
other than the UK may treat the same as constituting an invitation 
or offer to him, nor should be in any event use the Application 
Form unless, in the relevant territory, such an invitation or offer 
could lawfully be made to him or such Application Form could 
lawfully be used without contravention of any registration or 
other requirement. It is che responsibility of any person outside 
the UK wishing to make an application hereunder to satisfy 
himself as to full observance of che laws of any relevant territory in 
connection therewith, including obtaining any requisite 
governmental or other consents, observing any other requisite 
formalities, and paying any issue, transfer or other taxes due in 
such territory. 

9. The Ordinary Shares have not been, and will not be. registered 
under the United States Securities Act of f 933 (as amended) (“the 
Securities Act"), and have not been registered under the Securities 
and Exchange Law of japan and the relevant exemptions are not 
being obtained from thc Securities Commission of any province 
of Canada. Accordingly, such Ordinary Shares may not be 
offered, sold, renounced or transferred, directly or indirectly, in 
the US or Japan or Canada or to, or for die benefit of, any person 
with an address in the US or Japan or Canada or to any person 
purchasing such Ordinary Shares for re-offer, sale, renunciation 
or transfer in the US or japan or Canada or to, or for the benefit of, 
any US person or any cirixen or resident of Japan or Canada or a 
corporation or partnership or other entity created or organised in 
or under the laws of Japan or Canada. 

As used herein, "Canada" includes its provinces and territories 
and "US Person" means a person defined as such in Rcguiarion5of 
the Securities Act. 

10. All documents and cheques sent by post by or on behalf of Smith 
New Court, London Securities or die Registrars will be sentae the 
risk of the person entitled thereto. 

11. Applications will not be accepted from more than two joint 
applicants: 

12. Photostat copies of Application Forms will not be accepted. 

13. Copies of the Prospectus may be obtained from the registered 
office of the Company and from Smith New Court, London 
Securities and thc Registrars. 


Appendix B 

Mill Ride Golf Club Pic 

APPLICATION FORM 

THE APPLICATION UST FOR THE 500 ORDINARY SHARES 
NOW OFFERED WILL OPEN AT I0.00AM ON 12TH 
SEPTEMBER 1990 AND WILL CLOSE AT 3.00PM ON 3JST 
DECEMBER 1990 OR ON SUCH EARLIER DATE AS LONDON 
SECURITIES MAY DETERMINE. 

This Form, duly completed, together with a cheque or banker’s draft 
(drawn in sterling on a recognised bank made payable to "The Royal 
Bank of Scotland pJc" and crossed "London Securities Pic - Not 
Negotiable") representing payment in full for thc Ordinary Sharefs) 
applied for at the application price (including stamp duty), should be 
lodged with The Royal Bank of Scotland pic. Registrars Department. 
PO Box 435, Owen House, 8 Bankhead Crossway North, Edinburgh 
EHU 4BR as soon as possible and in any event not later than 3.00pm 
on the Closing Date. No application can be considered unless these 
conditions arc fulfilled. All cheques will be presented for payment. 
Expressions used in this form shall (unless the context otherwise 
requires) bear the meanings given thereto in the Prospectus dated 7(h 
September 1990. 

Prospective investors should make their own independent assessment 
of the merits or otherwise of thc acquisition, holding or disposal of 
Ordinary Shares and should not construe the contents hereof or of the 
Prospectus as advice relating to legal, taxation or investment matters. 
Prospective investors are advised to consult their own professional 
ad liters concerning any sue b acquisition, holding or disposal of 
Ordinary Shares. In particular, they should Inform themselves as to: 

(i) thc applicable laws relating to securities and other regulations 
within the countries of their nationality, residence, ordinary 
residence or domicile relating to the acquisition, holding or 
disposal of Ordinary Shares; 

(ii) any foreign exchange or exchange control restrictions to which 
they raigne be subject on the acquisition, bolding or disposal of 
Ordinary Shares; and 

(iii) any tax or other fiscal consequences of thc acquisition, holding or 
disposal of Ordinary Shares. 

Prospective investors are reminded that an investment in unquoted 
securities carries risks as well as the opportunity of rewards. The 
Ordinary Shares are not intended to be listed or dealt in on a recognised 
investment exchange. As a result they maybe difficult to sell and it may 
be difficult to assess a proper market price for them at any time. In 
addition Ordinary Shares will not be transferable without the consent 
of the Directors until all 600 Ordinary Shares or such lesser number as 
London Securities shall determine have been disposed of by London 
Securities (save that this restriction shall not in any event apply after 
31st December 1993). 

MILL RIDE GOLF CLUB PLC 
(Incorporated in England under the Companies Act 1985 No. 
2515069) 

Offer by Smith New Coart Corporate Finance limited on behalf of 
London Securities of up to 500 Ordinary Shares at £25,000 per share 
payable in full on application (together with £125 in respect of 
stamp duty). 

Amount enclosed 

Number of Ordinary Shares at £25,125 per Ordinary Share 
applied for (including £125 for stamp duty) 


To: London Securities Pic 

Smith New Conn Corporate Finance limited 

Gentlemen, 

I/We enclose a cheque or banker’s draft for the above-mentioned sum, 
being the amount payable in full on application (including stamp duty) 
for the number of fully paid Ordinary Sharefs) in Mill Ride Golf Club 
Pic (“the Company*} specified above. 

I/We offer to purchase the above Ordinary Sharefs) on the terms of the 
Prospectus issued by the Company and dated 7th September 1990 and 
subject to the Memorandum and Articles of Association of the 
Company. I/We hereby authorise you to procure my/our n ame(s) to be 
placed on the Register of Shareholders of che Company as holder of die 
above Ordinary Sharefs), and to send the certificate! s) therefor, and/ or 


a cheque for any monies returnable, by post at my risk to thc address 
given below, or to the bank, stockbroker or other agent named below. 
In consideration of London Securities agreeing to consider 
applications on tbe terms and subject to the conditions of the Offer for 
an aggregate number of up to 500 Ordinary Shares of the Company, 1/ 
we agree that this application shall be irrevocable before 31 5t December 
1990 or after acceptance, and that this application shall constitute a 
contract between London Securities and myself/oursclvcs which shall 
become binding on despatch by mail or delivery of this Application 
Form to thc Registrars duly completed. 

I/We understand that due completion and delivery of this Application 
Form accompanied by a cheque or banker’s draft will constitute an 
undertaking chat che cheque or banker’s draft will be honoured on first 
presentation. 

I/We understand that acceptance of my/our application will not 
amount to an assurance that U either of os will be approved as a member 
of Mill Ride Golf Club. 

I/We understand that if a minimum of 109 valid applications have not 
been received by 3.00pm on 31sc December 1990 then my/our 
application monies will be returned to me/us (together with interest 
accrued thereon) by post at my/our risk. I/We understand that if valid 
applications are received for more than 500 Ordinary Shares, London 
Securities will have the right to refuse and/or scale down applications in 
its sole discretion and til at if and to the extent that this application is not 
accepted my/our application monies will be returned to me/us 
(together with interest accrued thereon) by post at my/our risk. 

1/We acknowledge that I am/we are not expecting Smith New Court to 
have, in respect of this contract, any duties or responsibilities to me/us 
which are similar or comparable to those imposed by Rules 450, 460 or 
730 of the Rules of The Securities Association. 

I/We hereby declare that I am/we are not a US Person (as defined in 
Regulation 5 of the United States Securities Act of 1933) ora resident of 
tbe Netherlands, the Grand-Duchy of Luxembourg, Japan or Canada 
or a. corporation a partnership or other entity created or organised in or 
onder the laws of the Netherlands, the Grand-Duchy of Luxembourg, 
Japan or Canada and that I am/ we are applying for the above Ordinary 
Share (s) on my/our own behalf and oor with a view to making any 
distribution of securities or investment offer within any part of or to 
persons giving addresses in the US, its territories or possessions, or the 
Netherlands, or the Grand-Duchy of Luxembourg or Canada, its 
provinces or territories or Japan, within the meaning of relevant 
securities laws. 

Note: If this declaration cannot be made this application will not be 
considered. 

Dated .1990 


SIGNED 


DELIVERED SIGNED 


DELIVERED 


as a deed in the presence of the as a deed in the presence of the 
witness indicated below witness indicated below 


Forename(s): 

Surname: 

(State Mr, Mrs, Miss or Title) 

Address: 


Postcode 

Witness: Name: . 
Address: 


Forenamc(s): 

Surname: _ 

(State Mr, Mrs, Miss or Tide) 

Address: 


Postcode 

Witness: Name: 
Address: — 


Occupation: . 


Occupation: . 


Name and address of person to whom certificates, and or cheques for 
surplus application monies should be sent (if different from the 
above) _ _ 


A Corporation should complete under its seal, which should be affixed 
and witnessed in accordance with its Articles of Association or other 
regulations. 

A receipt will be issued for the application monies through the post in 
due course, at the risk of the applicant. 
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FINAL YEAR STUDENTS 
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OPINION. 


The response to last year’s Financial Times Career Choice was, to say the least, 
very positive. Not our opinion, but the findings of Research Services Ltd. 

Students, career advisers and graduate recruiters all thought the Guide offered a 
‘unique’, ‘refreshing’ and ‘impartial’ overview of the graduate job market and the career 
selection process. 

Well-researched and authoritative, yes, but importantly it was very readable too. 


The Guide was free to final-year university and polytechnic students who used it 
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as a reference during the process of choosing a career and applying for jobs. A tough act to 
follow but this year’s Career Choice, out on October 17th, does just that. 

If you would like to be essential reading for 150,000 final-year students this year, 
you can book space by calling Penny Robertson on: 071-873 3000 or fax on 071-873 3064 
or by calling your usual FT representative. 
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LONDON STOCK EXCHANGE 



uities recover from early setback 

V 


FINANCIAL TIMES STOCK INDICES 


A FLURRY of technical bavin* 
ahead Of the end ofthe faSdSI 
accent, together with a ££d 
start by Wall Street, eiffi 
London s equity market to end 

^ . w ^ on a steady, albeit 
subdued note yesterday ^ 
early deals, the market feu S 
IT4SE points afteT MV jota 
Major, the UR Chancellor nf 
'■.He Exchequer, had 
currency market hintrthat 
Bntish entry into the Rurd 
System was 
p l an ^ e< i S 3 * weekend and 
admitted that domestic tnfla- 
bon would probably move 
above 10 per cent. However 
in the second 
half of the session to close with 
minor gains on the day. Trad- 

Flurry 
on Boots 9 
forecasts 

"-Uncertainty over brokers' 
forecasts for profits at Boots, 
the High Street retailer, caught 
the market wrong-footed yes- 
terday. Suggestions that the 
company had encouraged ana- 
lysts to revise downwards their 
forecast for the first half of the 
year were not believed every- 
where. 

“This was a bear raid organ- 
ised by one securities house,” 
one trader said firmly. Boots 
fell 12 at one point before rally- 
ing to close 5 off at 279p. 

The company acknowledged 
. speaking to one particular ana- 
- lyst but said that “this was a 
regular occurrence and had 
been blown out of proportion 
by the market." Mr Nick Buhb 
at Morgan Stanley, one of the 
stock's strongest bulls, cut bis 
six-month es timate from a top- 
of-the-range £155m to £l45m. 
This compares with last year's 
£15081, and now includes the 
cost of acquiring Ward White, 
the DIY and car spares retailer, 
for £900m last summer. 

Other market analysts 
suggested the Morgan Stan- 
ley’s cut in forecast had hit the 
market at a sensitive time. 
Traders were nervous ahwad of 
the weekend and the stores 
sector had already been hurt 
by the widely-held view that 
August had been a bad month 
for retailers. 

Turnover was an active 4.7m 
shares and Boots made a rare 
appearance in the active list in 
the traded options market. One 
options trader received an 
order for 300 pats “as the share 
price was faffing." 

Saatchi upset 

* SaatcM and Saatchi ’s d e cision • 
to pass the dividend on one 
class erf its preference shares 
earned a mixed reaction from 
the market. 

The shares fell 12 to 51p, hut 
analysts argued the company 
was getting its priorities right 
Mr David Forster at Klein wort 
Benson said: “The people Saat- 
chi has got to impress over the 
next two years are the bank- 
ers, not the s h areholders.” Mr 
Mark Sbepperd at UBS 
Phillips & Drew said: “The 
good news is that they ere sav- 
ing themselves £6m a year." 

Analysts fought shy of rec- 
ommending purchase of the 
stock, however- “Iris bec omin g 
..option money," said one. “To 
ouy the shares, you are betting 
on the company surviving.” 
They pointed out that the 
other, larger, preference share 
was trading at a yield to put of 
40 per cent before yesterday’s 
announcement. 

The pessimism shrouding 
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ing volume remained poor, 
however, and nervousness on 
the corporate front intensified, 
J 1 ™ concern turning to the 
awioend outlook as Saatchi & 
Saatchi, the global advertising 
group, omitted one class of 
preference dividend payment. 

FT*SE tedfix closed sit 
2,122.9, with a gain bf two 

property and construction-re- 
lated groups deepened. Four of 
the five property Alpha issues 
were heavily affected, and two 
recorded double-figure losses. 

Hammers on came unstuck 
after Carr Kitcat & Aitken said 
the company’s recurring cash- 
flow to dividend ratio was poor 
and likely to result in below 
average dividend growth over 
1991/92. “Notwithstanding the 
good quality international port- 
folio we expect the share price 
to underperform over the next 
two years," added the broking 
house. Hammerson “A" shares 
fell 21 to 561p. 

MEPC, rated a long-term buy 
only a few days ago by an 
investment bank which 
warned of possible poor 
results, due end-November, 
also came under pressure. Mar- 
ketmakers said the fall in 
shares, down 9 at 450p, was 
accelerated by traders avoiding 
taking stock on their books. 
“Who wants to be long of stock 
in depressed sectors such as 
property and construction," 
said one. 

Land Securities and Slough 
Estates were the other two 
main losers. Still rated the 
number one property issue by 
man; analysts. Land Securities 
dipped to 475p before closing 
only 4 easier at 480p while 
Slough lost 7 to 224p. 

Similar treatment was 
banded out to P & O and 
Trafalgar House, both of which 
have extensive property and 
construction interests. The for- 
mer has been savaged since 
Wednesday, when Klein wort 
Benson urged caution ahead of 
next Tuesday's interim results. 
Lower profits are expected 
with the accent falling on the 
group’s housebuilding activi- 
ties and Kleinwort believes 
many forecasts for next year 
are over optimistic. P ft O 
shares dropped 21 further for a 
two-day fell of 44 to 491p - the 
lowest fills year. 

The pain for Trafalgar House 
continued as dividend doubts 
were added to the recent series 
of profits downgradings. One 


points which indicated a signif- 
icant tumround from the ear- 
lier fell to within six points of 
FT-SE 2,100. The recovery only 
set in when Wall Street, after 
some Initial hesitation, turned 
upwards, inspiring gains In 
London's international bine 
chips. Traders sounded uncon- 
vinced by the late rally, which 
also reflected activity between 
market Ttiairinp fir ms unwilling 
to leave share positions open 
in a market beset with uncer- 
tainties in the Gulf 
The equity market has fallen 
by 39.9 FT-SE points over the 
week and by 54 points, or 2.5 
per cent, over the extended 
three week trading account. 
Nervousness over develop- 


analyst feared that provisions 
of £80m to £90m, split between 
commercial and residential 
property, could reduce profits 
to £150m, compared with 1270m 
last year, and conditions could 
worsen. Trafalgar usually 
reports annual results in 
December. At the close the 
shares were down 9 at 219p. 

Spey hawk announced good 
tidings for a change yesterday 
afternoon tallowing the recent 
trauma of Nordstjeraan, the 
Swedish construction and 
property group, ending bid dis- 
cussions. The entire first phase 
of Speyhawk’s Thames Valley 
Park development has been 
sold to British Gas for an 
undisclosed sum. The shares, 
as high as 358p this year, 
responded by regaining an 
early loss of 5 to close 9 up on 
the day at 118p. 

The recent upsurge in crude 
oil prices was not fully 
reflected in share prices of oil 
and gas stocks, which although 
outperforming the wider mar- 
ket. have been far outstripped 
by the commodity’s perfor- 
mance in international mar- 
kets. 

Dealers noted a steady 
trickle of business in the oil 
majors but continued to take 
the view that in terms of per- 
formance and turnover, the 
sector still had a lot of upside. 
Yesterday’s strongest showing 
came from Shell, shares of 
which moved up 3 to 494p on 
turnover of 4.2m. Ultramar, 
too, attracted solid support to 
end the day slightly better on 
balance at 377p; turnover in 
Ultramar reached 2.9m, well 
ahead, of usual levels for the 
second consecutive session. 
Specialists said the two stocks 
were being supported on the 
same stories - that liquefied 
natural gas markets will 
remain strong. Also, there has 
been general recognition that 
refining margins have picked 
up since the outbreak of the 
Gulf crisis, against previous 
experience that they would 
come under downward pres- 
sure this year. 


ments in the Middle East, dis- 
played clearly in the rise in 
global oil prices, has increased 
fears of recessionary pressures, 
which have been underscored 
in turn by concern over the 
trend in UK corporate profits 
and dividends. 

Trading volumes, which 
have been very low all week, 
remained thin yesterday, with 
336.4m shares traded through 
the Seaq system compared 
with 521.2m in the previous 
session. International Stock 
Exchange statistics show that 
retail interest in equities has 
averaged around £500m daily 
this week, barely half the level 
regarded by traders as that of a 
healthy and profitable market. 
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NEW HIGHS AND LOWS FOR 1990 
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RISES AND FALLS 

On Friday 


On the week 


Rises Falls Some Rises Falls Same 
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BP eased 2 to 369p on 4-5m 
while British Gas were margin- 
ally off at 223’Ap on a paltry 
2.8m. Enterprise Oil added 5 at 
685p following a reappraisal of 
the interim results. I^smo fell 
2 to 488p, with the private plac- 
ing in the US of 9113m worth of 
bonds to US institutions 
described by one oil analyst as 
“another display of opportunis- 
tic fond raising." 

Banka proved a resilient 
mar ket with Abbey National 
and TSB particularly well sup- 
ported; “There may be percep- 
tions that these are boring 
stocks but they certainly come 
into their own when the rest of 
the market is sliding.” said one 
dealer. Abbey, helped by the 
recent positive note on the 
stock issued by Daiwa's Mike 
Fesemeyer, put on 2 to 2llp on 
1.6m. TSB added a similar 
amount to 132p on 2.1m. Provi- 
dent Financial, boosted by the 
recent goods results, jumped 15 
to 365p. 

General Accident featured 
strongly in an otherwise still 
depressed composite insurance 
area; sizeable switching out of 
other composites, notably 
Commercial Union <CU), saw 
General Accident move up 
strongly to dose a net 13 ahead 
at 450p. CU lost 8 to 450p. 

Turnover in life s was almost 
entirely concentrated on Pru- 
dential, which settled a frac- 
tion easier at 20lp on turnover 
of 3.7m. Prudential reports 
interims on Wednesday, ana- 
lysts forecast that the group's 
trading profits will come out 
very badly; SG Warburg Secu- 
rities is going for £97m, and 
Nomura £107m. Kleinwort Ben- 
son published a cautious note 
on the shares, recommending 
clients to reduce overnight 
holdings. Nomura described 
the life sector as “a dead 
money situation in the 
short-term." 

There were some heavy 


COMMODITIES 


WEEK IN THE MARKETS 

Gulf worries drive aluminium higher 


AS THE only base metal far 
which the Gulf crisis has clear 
b ullish implications it has been 
no surprise to see aluminiums 
price outstripping those mi» 
London Metal Exchange com- 
panions in the five weeks since 
Iraqi troops invaded Kuwait. 
And that situation is also 

reflected in trading volume fig- 
ures published by th e 
exchange this week- 
Over the first seven months 
of this year volume m aluimn- 

ium futures and 

16 J3 per cent up onj the corr* 

spending 1989 figu*, ** 
August total of W*™* 
tonnes each) was no less tnam 

same month last year. Only 
came near 

81.19 per cent nsejo WJE the 

(5 tonnes each); Slower 

tin figure is so much Joww 
(note the much smaUer* 
size) and the contract .had ong 
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nickel’s was 48-43 
at 50,554 lots and ®5§ 

22.12 per cent at . » 

Lead was the only, marker ^ 
record a reduction m turnover 
in August, down 16.78 per 
to .44,434 lots. . ._ n _ rt of 
The negative impact 
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-294 to 3,762 
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hi gher oil prices on world eco- 
nomic prospects is bad news 
for producers of all base met- 
als; but the aluminium indus- 
try may fere better than the 
others. A recent study by the 

Economist Intelligence Unit 
found that , while other metals 
required certain levels of eco- 
nomic growth to ensure 
demand growth, alu m i ni u m 
demand could usually be 
expected to grow while there 
was any growth at all in the 
world economy. 

However, the most impor- 
tant difference for aluminium, 
with regard to the Middle East 
crisis, is the feet that atone 
among the base metals, it is 
produced in the regfon, albeit 
on a relatively small scale at 
present According ; to ttHfton. 
Enthoven Metals, M iddle East* 
era production of aluminium 
in 1990 will be about 445,000 
tonnes, or 2.5 per cent of the 

non-communist world total. 

But in the admittedly , unlikely 
event of all current expansion 
and construction projects 
being completed on schedule 


the figure could climb to L37m 
tonnes in 1991 

With aluminium supplies 
already tight and demand 
expected to continue growing 
the scaling back of that 
planned capacity expansion in 
the Middle East could pose 
problems for users of the 
metaL 

Stocks held in LME ware- 
house have been on the slide 
recently and traders believe 
that trend still has some mile- 
■ age in it After seeing the total 
shrink by just over 38,000 
tonnes in eight weeks to 
136,475 tonnes traders 
shrugged off this Tuesday’s 
announcement of a smaller- 
t ban -expected 1 00- tonne fall 
And their instinct that the fig- 
ure was not yet bottoming out 
was justified by yesterday's 
announcement of a 9925-tonne 
fell. That sparked a fresh wave 
of buying that lifted the LME 
cash price by $38 to a 15%- 
month high of $2,007 a tonne, 
up $145 on the week and $288 
above the level ruling immedi- 
ately before the Knwait inva- 
sion. 

Copper has also gained 
ground since the invasion, 
largely because of concern 
about the effect on supplies of 
a three-week strike by workers 
at Mlnero Peru, the state- 
owned Peruvian minerals 
group. Minero declared force 


mojeure this week on cathode 
shipments to Southern Peru 
Copper Corporation, the state 
mining group for which it 
refines metal on a tolling basis. 
SPCC is expected to follow suit 
soon unlpss the Minero work- 
ers accept an improved wage 
offer made on Thursday night. 

A further supply worry 
appeared this week with news 
of another fetal rock burst at 
Chile's El Teniente, the world's 
biggest underground copper 
min e. The third such accident 
this year, this has cast serious 
doubt on the future of the mine 
and added to the copper mar- 
ket’s nervousness. Yesterday 
the LME cash copper price 
gained £59 to £1.630 a tonne, 
fairing the gain on the week to 
£72. 

There are no supply worries 
for tin users - quite the 
reverse. With low cost produc- 
ers like Brazil ever willing to 
sell, buyers can afford to sit 
and wait, and that is just what 
they appear to be doing. Even 
an assurance from Brazil, the 
biggest producer, that it was 
prepared to curb production 
when it joins the Association 
of Tin Producing Countries 
later this year made little 
impact on the market, where 
prices dipped to a life-of-con- 
tract lows in mid-week. 

Richard! Mooney 


Mr Major’s firm rejection, of 
suggestions that foil entry into 
the European Monetary Sys- 
tem was planned for this week- 
end came at 8.00am, and Shares 
quickly extended opening 
losses. 

His warning on inflation was 
reflected in fells in long-dated 
Government bonds finally 
ranging to nearly ’A a paint; 
however, index-linked bonds 
also eased, giving up about l A 
of a point, although these 
stocks were not particularly 
active. 

The investment mood 
remained highly cautious, with 
building, construction and 
property shares still badly 
unsettled. 


trades in a number of compa- 
nies in the building sector. The 
most prominent of these were 
in BPB and BCL The latter, 
which revealed lower interim 
profits in midweek, edged up to 
203p, with turnover of 5.2m 
shares boosted by two single 
deals of 1.7m and 1.4m apiece. 
BPB, scheduled to announce 
interims In November, dipped 2 
to 167p with the Seaq ticker 
revealing trades of 19m and 
L5m. 

Shares in Butler Cox, the 
management consultancy 
group which specialises in 
information technology, 
plunged from an overnight 
I76p to 75p before stabilising 
ana eventually closing a net 76 
off at 102p after the group 
revealed sharply lower interim 
profits and accompanied the 
figures with a warning on sec- 
ond half performance. Butler 
Cox were floated on the market 
in May 1969 at 175p. 

Retaco m, the consumer tele- 
coms and electronic equipment 
group, jumped 6 to 2lp after 
Amstrad boss Alan Sugar was 
revealed as having bougfot a 3 
per cent stake in the company. 

Gestetner toppled on specu- 
lation that a merchant bank 
had unsuccessfully attempted 
to place some 4m shares on 
Thursday at 202p. Mr Sandy 
Morris of County Nat West said 
be had heard the rumours of a 
large line of stock in the mar- 
ket but expressed surprise over 
the reaction in the shares, 
down 11 at 191p yesterday. He 
remained positive on Gestet- 
ner, which he described as a 
high-quality distribution com- 
pany. 

Davies ft Newman encoun- 
tered yet more turbulence but 
on this occasion rose 45 to 345p 
on revived bid speculation. 
There have recently been sug- 
gestions that the company 
could sell its airline subsidiary 
Dan Air. 
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mgs after Thursday's disclo- 
sure of an interim shortfall 
sent Cookson lower still, the 
shares ending 6 off at I06p. 

The stores sector had a 
rough ride, with gossip swirl- 
ing about Boots and analysts 
saying that August had been a 
difficult month for retailers. 
Maries and Spencer shed 5 to 
226p, Argos lost 4 to 234p and 
Dixons weakened 2'A to 135 'Ap. 

Kingfisher slid 11 to 307p, 
having bottomed at 298p on 
talk that Morgan Stanley had 
downgraded. The securities 
house denied the suggestion 
but acknowledged it had 
bought puts in the traded 
option markets “for clients and 
not because of a change in 
recommendation.” 

One exception to the gloomy 
mood in the sector was Pentos. 
where the 6 per cent of the 
recent rights issue not taken 
up was placed by County Nat- 
West and Carr Kitcat ft Aitken. 
The shares firmed 5 to 102p. 


Tate and Lyle’s statement 
that it was considering buying 
British Sugar, owned by Berls- 
ford, left the shares 6 off at 
247p. Associated British Foods, 
which also wants British 
Sugar, lost U to 414p on fears 
it might become embroiled in 
an auction for the company. 
Berisford firmed a penny on 
the news but ended unchanged 
at40p. 

Polly Peck resumed its 
downward trend on hearing 
reports that the company 
might face higher taxes on its 
Turkish activities. The shares 
fell 19 to 262p. 

British Aerospace moved up 
4 to 538p. The rise followed an 
announcement that Aerostruc- 
tures Hamble, a BAe subsid- 
iary, had taken two major 
orders at the Famborough Air 
Show. The first contract, worth 
more than $l00m was to supply 
parts to the Douglas Aircraft 
Company for its C-17 Long 
Range Heavy Airlifter aircraft. 


The second, from Saab Air- 
craft, is for the design and 
manufacture of wing-to- fuse- 
lage fairings. 

British Steel bucked the 
market trend and nudged up 
4V> to I27p on a turnover of 
5.9m as investors were 
attracted by the high yield. 
The company began a series erf 
presentations yesterday. 

McKechnie dropped 6 to 217p 
following an announcement 
that the sale of the company's 
Extruded Products division to 
Telleborg AB is to be renegoti- 
ated. Instead of a straight sale 
in excess of £37m McKechnie is 
expected to receive £19m and 
take around £15m in debts. 

Clayton Son fell 13 to 185p 
after one securities firm 
marked down the price for a 
sale and others fol lowed. 

■ Other market statistics, 
including the FT-Actuaries 
Share index and London 
Traded Options, Page 9. 


LEADERS AND LAGGARDS 
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APPOINTMENTS 


and Hill 

a The following changes have 
taken place at PUGGS AND 
HILL. Mr Ted Potter retires 
as manag ing director of the 
UK construction division, but 
continues as a director of 
Higgs and Hill until his 
retirement on December 3L 

Mr John Theakston, group 
joint manag in g director, 
becomes additionally 
responsible for the UK 
division. Mr Theakston will 
become group chief executive 
on January 1 1992. 

Mr David Hill is appointed 
chairman of the group and 
continues as group joint 
managing director. 

Sir Brian Hill continues as 
executive chairman of the 
group until the end of 1991, 
when he will become a 
non -executive director. 

■ Mr Dermot Smurfit has been 
appointed a non-executive 
director of MACEY WILLIAMS, 
Lloyd's brokers and a member 
of the Macfionagh Boland 
Group. Mr Smurfit is joint 
deputy chairman of Jefferson 
Smurfit Group and chief 
executive of Smurfit UK. 

■ Venture capital group 31 has 
appointed Mr Peter Williams 
as regional direc tor-Midlands , 
South West and Wales. He has 
been local director of the 
Birmingham office since 1983. 
3i’s new local director in 
Bir mingham will be Mr Chris 
Rowlands, local director of 
the Cardiff office. Mr Rowlands 
successor as local director in 
Cardiff will be Mr Nigel Guy. 
He is investment director in 
Birmingham. The 
appointments are effective 
from October L 
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■ BARING ASSET 
MANAGEMENT has made the 
following appointments within 
its subsidiary companies. 

Mr Jonathan Taylor 
( pictured ) has been appointed 
managing director of Baring 
Fund Managers (BFM), the 
subsidiary responsible for the 
mar keting and administration 
of Baring's range of UK 
authorised unit trusts. 

Mr Taylor Is also a director 
of Baring Asset Management 
and the group’s marketing 
director. 

Mr Taylor, who continues as 
BFM*s chairman, succeeds Mr 
William Backhouse as 
managing director. 

Mr Backhouse will 
concentrate on his 
responsibilities as director and 
chief operating officer of 
Baring Asset Management 

Mrs Kate Woolett has been 
appointed deputy managing 
director of Baring 
International fund Managers 
(BIFM). Mrs Woolett remains 
BIFM’s marketing director. 
BIFM provides Hong 
Kong-based management at 
specialist offshore funds. 

Mr Nick Broadhead has been 
appointed marketing director 
of Baring Investment 
Management. 


B MURRAY JOHNSTONE, 
the international investment 
management group based In 
Glasgow, has appointed Mr 
John Thornton as pensions 
marketing director of Murray 
Johnstone Pension 
Management. He will be 
responsible for developing 
Murray Johnstone’s pension 
fund and tax exempt business. 
Mr Thornton joins from Noble 
Lowndes where he was 
consultancy director for 
Scotland. 

■ Mr Tony Marx has become 
group director, personnel and 
central services of the CIVIL 
AVIATION AUTHORITY. He 
was formerly with BOG, 
Stewart and Lloyds and from . 
1984 to 1987 was group 
personnel director with TL 
He succeeds Mr John 
Lockwood who retires at the 
end of September. 


B REDPACK MACHINES, the 
packaging machine 
manufacturer, has appointed 
Mr Roy Maynard as its 
managing director. He held 
the same position with local 
competitor. Auto Wrappers. 
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■ Mr John Trosthelm 
(pictured) has been appointed 
managing director of ABB 
PROCESS AUTOMATION, a 
new company formed 
following the merger of 
Combustion Engineering of 
the US and Brown Bovert, the 
electrical engineering group. 
He was senior vice president of 
the automation division of EB 
Industry and Offshore. 




■ Mr Ray Petti tt (pictured), 
fffialmtflTi and chief executive 
of Kfinet Holdings, has been 
named as executive vice 
president for insu rance 
brokerage at THE ST. PAUL 
COMPANIES. Minet Holdings 
is a member of Hie SL Paul 
Companies, the worldwide 
Insurance organisation based 
in Saint Paul, Minnesota. 

m HARRISON INDUSTRIES 
has appointed Mr Alan Dow 
as manag in g director of the 
industrial door division. He 
was previously chief executive 
with Trent Holdings. 

S PLATON INTERNATIONAL, 
the Hampshire-based 
instrumentation group, has 
appointed Mr Jean Claude 
Andre as a directin'. He is 
managing director of Platon 
Europe, the holding company 
for Platon's European 
activities. Prior to joining 
Platon in January, Mr Andre 
was managing director of 
Hoodec SA. 
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WTO 

ffi «20 

58.4 615 

266 7 2805 


- Equity Ace 


_ 1716 0 

Fund Ma*a Ace 1 55*6 

M m iid Act (1205 

Provident Ufe Assoc Ltd 

w». BaitMBtewai. 


217.9 

199.0 

218.4 
1778 
2201 
1546 

231.4 

lbLO 

113.0 
169.2 
148 2 

108.4 

121.4 
JUL.7 

370 

49.8 

705 

54.4 

563 

738 21 
37181 

122.91 


-26 

*02 

-15 

-1.2 

-OJ 

-0.6 
+3.7 
-0 1 
♦1.7 
-09 
♦05 
-0-1 


♦0 7 
-as 
-01 
-02 


Money Fund. 

UaW SUBiFraj — 3 

Pad fie Burin ZZ 

emwuftoiratLukd. 
Exempt Man FdAec_. 

Eararaa baity Fd Acc 

Exempt taoo Fd Act— . 
EjcmKlaUFdAcc— _J 
Exranpl Gilt Fd Act— 


SSSSSSSUH^SltS 3H5 « 1 . 0 | 
z SSSfiES!* 

_ Eraiitr Fund-- 

- Pi opal) Fuad 

- SSTSSr 1 ^- 


237.0 

3205 

226.0 

208 0 

223.7 


.151 

249.4 

337.4 
237.8 
303.1 

235.4 
183 7 
1217. 
190.4. 

P5>Ud 

2790 293.4 

3105 537 1 

2305 2427 

422.2 444 4 

245.0 2578 

218-2 2295 


174.6 
115 7 
180.9 


♦OB 

-LO 

-MU 

♦05 

+27 

-1.1 


♦3.1 

-0.4 

♦OS 


Skaodla Life Assonance Co lid— 

1040 1097 

103 3 108.7 

1165 1—2.6 

137 7 144 4 

980 103.1 

100.8 1064 

172.1 1B1.1 

154 7 1628 

1298 136.0 


Japan SniUr Co*. 

— Japan Racial Sin 

- HaBjriMnanul 

I SontTSsi 


- Royal Unr A aao a w te 

_ total Lhnr BufWbia. Uwrposf. L3 1HT. , 051 236 1451 


- Special Slu 

- rtaiuatd .. ... 

- StradaFraMbrataF 

_ AmtcuB Srallr Co'i 

Aowlcai ruratrad.— . 

- CnHui 

- Cuotl Smaller 00*4 

- CUnartlMt. 

- European 

- Extra mama 

- Financial 

Income A Growth. ; 

Ml Grown 

Japan and General 


Norwich Union Ufe Insurance See. 
Scarp arm. Norwich HR1 386 
■nmbadUh 
With Prof Hi Fd „J 


i Starr Fd 

International Fd 

Earapean Fd 

North American Fd .... 

Pacific Fd 

Property Fd 

FlHd lot Fd 

Ml Band Fd 

Deposit Fd. 


86 06 
76.69 
8942 
77 47 
lM.43 


9059 

80.73 

43.81 

81.54 

73.08 


WWi Profits FA 

Managed Fd 

UK Equity Fd 

teunsjuonal Fd. 

European Fd 

North American FA— 

Pacific Fd 

taoprair Fd 

Fined Int Fd — 

toil BnndFd _.. 

BMgSocDeoFd. 


99.70 10*95 

924B 97.03 

87.74 92-36 

104.92 110 44 

136.96 14447 
133 01 140.01 
139.32 14655 

133.93 140 98 
14272 150 43 
12903 13582 
101 83 107.19 
154.77 162 92 
107.12 142.76 
142.19 118 10 
130 7D 13758 


362.4 

5629 

1516 

2760 

319.1 

179.7 

245.9 


0603622200 


+0 03 
-026 
-0.46 
-O.D1 
♦014 
-0.44 
♦0.32 
-023 
-027 
♦023 
♦0.03 


Mixed Fanl. 

ordinary 9m Find-. 

International FumL... 

Pronmy Fund _.. 

Fixed tetrad Fold __ 

bwocLiUMSecFnudL— 

DaposttFoad.. . - _ . 

Norwich UmsJbif 15 I 93807 

•PHeasasatStmaamard 
Jwsqy laKSbnaxt Plan 

With Profits Fan! ...J10207 107.441 ♦0.031 - 


3633 
5348 
144 0 
2625 
3031 

170 7 

233 6 


♦0 05 
-053 
- 1.01 
♦0 21 
♦020 
-0 72 
♦0 47 
♦0 01 , 
-0591 
♦0 40 
♦082 

-49 
-3.6 
-3.0 
+04 
+1.4 
*0 2 
♦02 


V». Bail*? 

Unit Fund (Mixed) 

Eaalty Fmri .... 

InrexatMaal Fd — . 

Fixed miens Fd 

Property Foal .... — — 

briar-LUdirt Fond 
Deposit Food...... . — 

Mas. MlndlOnflFd— 
Gob) Prestons . , 

ORaiMnuyFnd 1 

EauRyFand 

ruedlmaraS Fund.... 
Imenutionil Find....- 
PrapartyFiwd.... — . 
briew-Liatad Find — 

Dnoslt Fond .... 

S6F CsnolidJiton. - 
SAF Balanced 

SlFIbiranCnnU.. 


9808 10298 

223 7 2349 


1293 

154.9 

ZZ7J 

1455 

154 .Q 

2385 


135.8 
1626 
238 7 
1528 
161 7 
2504 


- snf. 

— . . Fliadlmms 

0306^707 Money.. 

-0.4 


116.2 

115.6 
112.9 
996 
1380 

121.6 
1312 
1193 
1182 
640 


♦0.2, 

♦02 

-44 

-LO 
— L6 
♦0.1 
-05 



Smaller Centoume...- 

- Managrt. 

~ ilaiiiiCartPW 

“ American .. 

” Amer Emngtog Gwth. J 

“ British Gmeth. 

“■ Earapean 

~ European Sal Opps. 11255 


829 

925 

180.7 
83.0 
1490 
1623 
»74 
935 
2221 
1021 

199.7 

174.8 
89.3 
1503 

l 

866 

1364 

1882 

2DZ1 


- UK Equity. 


- FI aed mtaran 

- Moray... 


Eannum 

“ EnnlKuor 

“ P i ali a ai m. 1 Share. 

“ Frontier Mur rots. 

“ Etobal Inc AGwth 

- Highiacaa 
“ Mono Kong. 


06.4 
2214 
123 5 
1220 
124.2 
222.0 
1555 


239 8 


Sm & Prosper Groan (z) 

28 Wtsertr fid, RonfoRl mi 1 3LB 

Bui toy Fd - 

DepaMFdt. 


GUt Fd 

G total Enilty Fd 

Prapeny Fd 4 - 

EsoHyPras-Fd 


- Provident Mntoal Life Assc. Asml 

I Wlllbn Rd. Hltchto. NtraSMOLP 


[Bond Fuad- 


19422 99471 +0461 - 


Pari Assurance (Unit Foods) Ltd 

nwjri Wdod fttertoraetii PE36SA 

Prop. DfaLiGraul U63 8 1725 

Pmp. Act rGrna) 

Eaalty (Cronl 


Enrtf (Net) 

Ma n aged llhu 

touru-nal terO , 

Gill & F <d tolnast 

Mans Fund 


Ret Krai fScrlrs U 

Ret Man (Srrks z> 

RMManCS*ncs3l 

Ret Cash - 

fid Cash Senes 3> J 


2812 
715.7 
5126 
1313 
166.9 
157 6 
143 9 
1051 
1185 


2960 

7533 

539.6 
1383 
1756 
1659 
151.5 

110.7 

124.8 


Emily ted 

Gaily intt — 

hates Unhxd Gilt Old— 
Indci UBhrdGIKIaH— 
Oe uieai Emily <M — , 
OesriMS Emlty toB — 

PmpfytrOrd. 

Property hilt. 

Fired Ipterea Ord 

Find Interest toft 

DeporitOrd 

Daposlt iidt 

Managed Ord 

Managed toll 

Equity Old 

EmHy ML — 

Pee Ind Lkri Gilt Ord .. 
Pea hid Ud Gilt InM.. 
O ms e ai EmnyOrd .. 
Oucrseas Equity teiL — 
Property Ord 


ampw J^Jmif 

- Fixed Interast Ord 

Find Interest tort- — 

Deposit Ord 

Deposit bilL 


3119 
241 2 

447.9 
346 4 
144 0 

116.3 
245.1 
1895 
219.7 
169 9 
178 1 
1377 

161.4 
124 8 

3865 
2986 
566 9 
438 4 
159.6 
12 89 
2766 
2139 
Z74.2 
2120 
217 6 
1682 
219 7 

169.9 


328 3 

253.4 
4715 

364.6 

151.6 

122.4 
2580 
199 5 
23 LJ 
178 8 
1875 
1449 
169 9 
13L4 

406 8 
3145 

596.7 
4615 
168 0 
135 7 
291 2 
SS.2 
2886 
22)2 
229 1 
1774 
231 3 
178.8' 


Gill P(ae Fd - 

o«,«ooo srirrd 
-08 
-29 
-23 


-02 

-03 

♦04 


MaaPMFd 

Prap Pens Fd*. 

A.G. Bead Fd. 


5565 
3062 

357.4 
1633 

96 J 
149.9 
883 
10L7 

133.4 
131.7 

107.4 

118.4 
7L5 

778 

tWedily dealings. *Fartnlghlly dealings 


3264 

2893 

3193 

1543 

91 0 

14L6 

83.4 
96.1 
1260 

124.4 

101.4 
1418 


D70B-766966 
-18 


Ml Fined lateral. _ 171 

Ml BEsesneS. J 

Ml Set Ohs 1 


-25. 

-0.1 

♦0.3! 

-05 

-1.2 


Scottish Ami cable 

15051 VlacoASL 

Kffi- 


_ lidonuctaul.. 


-03 

-03 

♦04 

♦01 


taden Llahtd GIH — ..... 
Managed. 


Emam Eq. tali 

On. Acer* 

Eatrapt Fad. let tote... 
Da. Acam. 


Prudential Assurance Co 
Honor* Bars LaadmEClN2NH 


OhrilLhMPeralUd 


527.1 

178.7 

1193 

1607 

133.6 


Pegasus Assurance Ltd 
Bread Quay. Bristol BS1 40J 
LUrFoads 

Managed Aqgtesalia I91.4 

Managed Balamd 89 0 

H aaagni Cautious. _. 1 89 7 


5S4.9 

188.2 

1193 

169.1 

133.6 


963 

93.7 

945 


-1 5 
-03 
-0.1 
♦OX 

-51 
-1.7 
-1 1. 

Managed 

♦041 - EwAty 

Fuad la m«i ...... 

Property 

Cash- 

0272230271 International 


Da Accom 

Exempt. Prap. hilt— 

Da. Accuas. 

Exempt Cash toll 

Da Aaum — 

Exempt Maa toH...— 
Do. Acoon. ■ . .... 

Bclldtog Sodfly Fd 


347.8 

219.6 

2U.7 


227.6 
38L7 
1594 
2673 
1734 
2905 
163.0 
2732 

139.7 

234.4 
1945 
3365 

133.4 


4188 
2313 
2755 
361.6 
189.9 
143 9 

326.5 

239.6 
40L8 

167.8 
281.4 
1823 
305 8 
171 6 

287.6 
147.1 
2464 

204.9 

343.7 
1405 


- Pacific Grewth. 

- Practical lay. 

- UK Sr! Opps 

- UK Small Compiadas— 

- worldwide Rectemy.... 

— Managed 

- Cm Strut An Dollar. _J 

- Cap Sum Cwvjdtan.-- 
_ CaaSmOansdraort— 

- Cap Steal ECU Bond.. 

- Cap Shat EngmMts- 

- CraSimFnath Front 

— CraSiniGMdOwiBfL-. 

- Cap Strut Swiss Franc.. 

Cap Slrat US Dollar , 

Cap Sent Yen 

CjpSm t Mngfjtonat f—Jl 

nai ug-nw Special SI toaUoB 

041-2482323 Best of BAM 

“*■91 * Income and Assets. . 

— Income and Growth. J 

“ High Income 

■” Extra tocame ..... 

~ Smaller Co sieJoe. 

aadGlH 


872 
973 

1902 

873 
1568 

170.6 
270 6 

984 

233.7 
107.4 
210.2 
164 a 

94 0 
1583. 

91 1 
143 2 
197 8 

212.7 
1315 

909 

232.7 

129 9 
1284 

130 7. 

233.6 
1656 

2524 

I486 
965 
834 
1863 
1452 
1085 
1398 
165. B 
972 
1793 
107 7 
873 
979 
1006 
884 
100 7 
75.6 
1043 
915 
93.8 

105.6 


PhiM. 

-0.2 

-0.6 

-OB 

-14 
-06 
-0.2 
-1 6 
-O 1 
-0.6 

♦a i 
+0-2 
-04 
-03 
-0.2 
-03 
-20 
-03 
-16 
-0.6 
-06 
-04 
-05 
-06 


-O 3 
-02 
♦0.2 
-43 

-Vi 

-0 7 
<04 
-12 
-22 
-01 
-04 
-LO 
— L4 
-Ob 
-03 

Hi'6 

-O 7 
— LO 
-08 
-Ob 
♦0.1 
40J 
-LI 

-b.z 

♦03 

-05 

-04 


Bid 

Prim 

San Alliance Gnmp-Cantd. 

PMesria Utt Faadc 

Wealth Assured (quo 

Ebor Phoenli Eon 1 357 7 


Yield Bid Offer +v 

Grass Pax Pnct - 

Windsor Life Assnr Co Ltd 

YauTOMr House. Telfcrt, Stecpsnlnr 


BM 

F9rt» 


Offer +m 
Prim - 


YUM 

Sna 


Price 


Offer +«y YMd 


1682 
.79.6 
.92 9 
1604 


FrmSpecMMani^L 

Fran America ScaDr On 
HtotonuehteM. 

Fram Capital Tit. 

Frxm Irani. Growth ... 
FmJaoBnA General — . 
Fram ftecamry Tsl_ . 

sassjpfc. 


_ Special Maged . 

_ Bui Ming SocMty 

- 

— Fixed totam.. ...«—. .. .. . . . — 

tourmttonaJ Jl53.g 

|184 7 
1556 
1596 
6440 
88.90 
150 7 
96 80 
2188 
170 7 
144 7 
78.00 
178.9 
202 9 
1984 
147.6 
2103 
1027 


GT Far Exttfi. G«i."T.' 

CTtoternatlanal 

GTjtopanBGmral.... 


- Property Growth Ufa Fgrab 


toixstmaatUU 

Abbey national 

Abbey National (A1 

AOaarlal 

AgricuHaral 

Agncottural (A) 

BofMagSodtty. 

Equity 


cut 

GIH Edged UU 

totmnxUorraJ 

Money 

Moray UU 

Fnaefty — 

PreoettyUU. 

Atlantic hnrutmert . 
Atlantic All Weather .. 


177 0 
lego 

2030 
168 8 
161.9 
194 4 
163 7 
168 0 
88.60 
93 50 

158.6 
101.8 
2303 

179.6 
1575 
8210 
1883 
2135 

208.6 
1553 
2213 
108 1 


218.9 
2115 
349.4 
3756 

376.9 
6121 

588.1 
1773 
816 9 
7893 
2450 
245 0 
408 7 

360.9 

348.2 
474.7 
4501 
520 M 

486.7 5124 


-0 7 
*02 
-15 
-05 
<02 
*02 

- 3 . 4 
-0 10 
♦0.20 
-14 
-04 

HD - 8 
-02 
♦010 
-15 
-20 
*a x 
-03 
♦1 3 
-03 

-1 1 
-1 0 
♦02 
♦0.1 
-18 
♦04 

♦o i 
-6.7 
-65 
-1 2 
-1.2 
♦03 
♦03 
♦03 
*02 
♦02 


AmeeicaB 
Balanced AoniUi .. 
CepoMt. . • • 

Far East Fd — 

FaUr Uaa to Pen IZ 1 - 
Fullr Man Ace Pen 3> 

Gilt 

Ground Pert i Gilt 1. 
Gold Brut S GUt II !>•» -| 
Cmd Dm & Gilt b Pm.. 
GmdUrm&Gih mute 
Gmd Rea 6 Gift HI Pda. 
Hlcn Inc. Ecu'ty.. .. 

High I DC. Furd Inr 

Hodge Fund. 

Imtec-UntM GUL . -- 
Imtlal Pen Units... ... 
Imtar Unis 
f«i hryirjlanagedi ... 
Ndi Amer Fd - 
Opm Plan Mngd Fd. 

Pacific 

Prooenr 

Petail & Rvrf>y Life . 
Retail 8 Post Pm UU. 
TPmn Frfd ..... 

UK Equity 

UKIracterAccumOi 


ZU-0 
959 
214 • 
269 5 
507 6 
507 4 
233 9 
27A.O 
109 2 
114 9 
998 
101 7 
ZZ76 
1138 
297.9 

144 3 
JOtrS 
242 3 
510 5 
1776 

145 3 
6403 
2J4 2 
1504 
1715 
281 2 
210 0 
943 


2326 
1D1 0 
2254 

zaj; 
5343 
534 6 
2462 
2884 
114 4 
1210 
105 1 
107 1 
239 6 
JJ9 ? 
313 6 
157 2 
322.6 
255 1 
5266 
187 0 
2G6 5 
674 6 
251 8 
1504 
171 5 
296 0 
22L0 
993 


♦08 
♦05 
+9 7 
♦45 
♦45 
♦0 9 

♦0 1 
♦0 1 
*02 
*02 
+18 
♦0.1 
+2 7 
♦0.1 
+28 
*22 
+45 
*46 
+2.2 
+231 


♦23 

-6.1 

+L2 


San Ail lance Iirtermtional Ufe “ 

? BSS.'BaiafirTBrT: 


J. D. Ward Financial Services Ltd 


Herts Some* Em: 

- Paciric E4ditr S 

_ hit Ca'TWci S. 

- (ml Bond Fuad 3 

- Gilt Fund t ■ 

- LIS Dollar WnedFd S . 

- Sllg Managed Fd E 


17 23 
54 23 
56.63 
El 84 
5163 
£1 04 


*. London, WEZ B6XF. 
igd Bond. _ UB67 
SpwHto.-JllJ.O 

tfiL 17Lj 

ea Acc J2L133 


OXIngswar. . . , 

Targat Mngd Bond 1 

Target MngdPecdlO*. 
Ato^UfeAtt-- 
Amain Pam Ace- 


1966 

1213 

180.4 


S140643Z1 

-0 9 I 

-03 

-05 


- Taroet Intem»tional G/oup 

: Js:,“*, B & u “.TSg r ?gT , ™T - 


Zurich Ufe Assurance Co Ltd 

11 Gultehall Wars. Parianoolh P01 U 

UK Managed * 

imemtidoal 

SwM4 

UKEoihy 

UK Gilt & Fixed Int... 

Secur'ly .... 

Guaranteed DrpmlL — 


101 1 
1073 
1129 
100 7 
96 7 
1104 
100 1 


106 4 

112.4 

118.9 

1061 

1018 

1162 

1053 


0705 322200 
-0.1 

♦0.9 
-0.2 
♦02 


= OFFSHORE INSURANCES 

- AEtna Inti Assurance (Sennuria) Ltd 


-04 
-03 
-LO 
-L6 
-t 0 
-15 
♦0.9 
+16 


♦0.2 

-0.4 

-03, 

♦0-1 


Managed (Aaci_ 

Managed (Cad) 

BatMagSoctetytAd... 
BiAMuqSadetyiCaat .. 
Csai Btdag Sac Meet. . . 
Cm Bhfctg Sac (Cap). . 

EaaliyfAoci 

Edultetcap) 

Gill Edged lAccl. 

Gilt Edged (Cap] 

International lAccl 

Imantanal (Caul 

Prootrty UVxl 

Property iCapi 

Penston Fund Unite. _ . 

Immediate Ana* tty. 

Ret ir ement Amauty...- 


Filed Interest 

Financial 

Global Be™ reel Tit 

Noted Inc & Growth.. , 
tataraallonal 

a«draltda . 

Emipaki Income 

fif* W| P. . 

EmpwiSii. Cm 
H aag Kang. 

Japan Ti ' 


071-4059222 


23961 


J - 


_ European 

_ Japm. - 

_ Pacific. . 


Managed Aggreiaiia... 92.7 

Managed Balance. 905 

Managed CaattoxL.... 90.8 


-03 
-03 
-0.4 1 

97.7 1 -02 1 

953 -0.4 

956 -A4l 


PituRtr Mutual bsRruci Co Ud 

T6CrmlwRd.lt. Wafa 

Managed Fund. 

Maa Pn Ira & Cu Fdi-J 364 3 

Money Food 

Pots Mogd FdOnlll.. 

Peas Mngd Fd (And— 

Pens FT3CIFd (toll) 

Pen FTSOFdUkd , 

PemOrteaMfFaltoiO.J 
PM Dieaj HgfdUtoCL-. 

Pen Fad MFd UnlU-. 

Pens Fxd M Fd (Acti... 

Pern DeoaUt Fdllntel. 

Pens Deposit Fd Utccl.. 


133.7 
10L1 
13 L 7 
1283 

167.1 

72.9 
95.0 
103 0 

134.2 
1145 

148.9 


3835 
140 8 
1065 
138.7 
135.1 
175.9 
766 
100.0 
1085 
1413 
120.4 
1568 


Managed Seats J230.Z 

Prudential Holbon Lift Ltd ,, - e - 

^ 1LB 071 - 4J,3W InumnJanai 
KMhmriStoMiUfePra-^, s305 - — ™ 

1041 2 1 096 0 
3793 3993 

423.4 445.7 

293 7 309 2 

, .3283 345 8 

Halban Scrim S Uft Fyods 

4921 518.0 

1014.1 1067 5 
320 9 337 8 

3875 

432 7 
3005 
179 9 
1252 
1726 
1062 
1062 


Scottish Equitable Ufe Astce. 
2B St Mm* So. EdlatonO 
Mined. -1 166 1 


Eouity- 

Inunutlatinl 

Find Inti 


EX* 

Paafic Basin 

North Aa» Ion I 

European 

Hatoorn Batomtd Gnh... 
Hodaini Strategic G«U_ 


369.1 
411 0 
283.4 

170.9 
1189 

163.9 
1008 
1006 


-42 

-13 

-L9 

-02 

-L4 

♦42 

-12.7 

-L4 

-16 

-02 

♦02 

-1.4 

-06 

-0.7 

-06 


Z Prudential Holbora Pwsians Ltd 

- 30 Old Burlington St, London W1X 1LB ~ 


Tshsotogy. - 

_ Fixed InearoL 

trained Ltoked 

_ Fdrdsa Boad/Cwnaqr- 

_ Cash. 

_ Ethical 

_ Pens Mixed 

_ Pen UK Eordty. 

_ Ptm International... 

_ Pens America! 

_ Pens European 

_ Pens Japan 

_ Pern Pacific. 

_ Pens Fixed IntwasL | 

Pern Index Linked. 

Pern Gam. 


177.1 
.131.7 
,1985 
1836 
1993 
1756 
113 0 
114.0 

,1433 , 

138356 1*1677 
BL4 85.7 


1746 

1645 

186.4 
1386 

208.9 

192.4 
2093 

1846 

118.9 
1206 
11506 


437.2 
4853 
491.5 
ipj n 


MCnagcfU 

Z G%hS Eteliy 
_ Fteedlnterari. 

- Property 

- Cash 

- Index Linked Gill 

_ Guaranteed 

_ I eternal kwl Moray — 

- North American. 


Premium Ufe Aauraace Co Ltd 

37-39. Petry man te Road Haywards Heatli 
American _.Z|91 0 96 0 

trr MannoriL._“ Z 

Gartnnra Mngd. 


Iprclal's'l liiat/om_._. 

0444458771 Gosymnalcatloal 

"^gnT 0 _ Small* Compares. 

I _ taUraiuoulSmiUCM.. 


517 7 
7321 
204.9 
41L4 


419 7 
184.7 
207.0 
13.73 

209.2 
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WORLD STOCK MARKETS 


AMERICA 



in oil prices helps Dow to rebound 


Wall Street 




offPoor domestic economic sta- 


StaT?®!? «™C=5 


9 


g™ ^es rose in thin 
gatog volume in response!? 

fiBSL 0 a^iSSM" Wartin 

hfl?™’ ^ 2 - 03 ' after opening 
“lower territory in reason to 

of A “gust employ- 
ment figures. On Thursday the 
Dow had lost 31.93 to 2.5Q6J29. 

^c llgures were the first of 
this closely watched statistical 
«nes since the onset of the 
crisis, and they under- 
uned the weakness of the 
domestic economy. The jobless 
rate rose from 5J5 per cent in 
July to 5.6 per cent in August, 


™ ftfte non-farm payrolls rose 
by 45,000, stripping out tempo- 
rary census workers. 

However, while the job 
growth figures were at the 
lower end of expectations, ana* 
lysts felt tbeFNrerenS tad 
dbough to prompt an easing of 
monetary policy by the OS Fed- 
eral Reserve. The Fed con- 
tinued this view by step p in g 
tot© the market with a round 
or customer repurchase agree- 
ments with the Federal Funds 
rate at 8&, signalling no 
change in policy. 

The bond market reacted 
with disappointment to the 
employment figures and la c k 
of Fed action, pushing the 
price of Government securities 
down by Mr point in early trad- 
ing. But the market recovered 
in response to failing oil prices. 

The stock and bond markets 


were also buoyed by a state* 
meat from President George 
Bush, who said that he was 
optimistic t ha t an agreement 
to cut the federal budget deficit 
could be worked out soon. At 
lunchtime the benchmark 
Treasury long bond was trad- 
ing up & at 98.15 tor a yield of 
&89. 

Activity remained light 
before tomorrow's summit 
meeting between Mr Bush and 
Mr Mikhail Gorbachev, the 
Soviet leader, pnd con* 
tinning uncertainty over the 
course of Middle East develop- 
ments. Volume on the New 
York Stock Exchange totalled 
74.4m shares by lunchtime, 
with advancing stocks outnum- 
bering declines by 836 to 462. 

Oil stocks remained buoyant 
in spite of the crude price 
trend, with Exxon at $50%. up 


*%, and Mobil up $% at $66%. 
Among blue chips, IBM was up 
$2 at $101% and General Elec* 
trie $% higher at $60%. 

Compaq Computer dipped in 
early trading on an unfavoura- 
ble press report, but later 
recovered to stand up $% at 
$45%. 

Among other high-technol- 
ogy stocks. Motorola rose $K 
to $62% folio wing Thursday’s 
sharp decline on the news that 
various analysts were cutting 
their earnings forecasts for the 
company. 

Paramount Communications, 
which dipped on Thursday in 
the wake of results and a lower 
profits forecast, recovered 
some ground and rose $% to 

S8S%. 

Goodyear Tire, which said 
on Thursday that it expected a 
loss in the third quarter of 


about $65m, mostly because of 
European lay-offs, fell $% to 


Optimists remain scarce 
even after Tokyo rout 


$ 21 %. 


_ Ian Rodger analyses prospects for share prices 


Canada 


EARLY LOSSES In Toronto 
were partially recovered by 
midsession. The market had 
fallen in the morning after 
Thursday’s victory by the 
socialist New Democratic Party 
in Ontario ejections, and weak- 
er-than -expected Canadian 
unemployment figures. 

The composite index lost 23*3 
to 3,290.5 on volume of 11.9m 
shares. Declines led advances 
292 to 124. 

Among real estate and con- 
struction companies, Cam* 
bridge Shopping Centres 
dropped C$% to C$23%, Coscan 
fell C$% to C$7% and Royal 
LePage lost C$% to CS7%. 


EUROPE 


Bourses edge higher as volumes remain thin 


LEADING markets finished a 
quiet week slightly higher yes- 
terday, although investors 
remained cautious about the 
Middle East crisis, writes Our 
Markets Staff. 

PARIS finished at its day’s 
peak after Wall Street opened 
higher, but volume was weak. 
The CAC 40 index rose 9.65 to 
1,619.16, a decline over the 
week of 4.2 per cent 

Turnover was es tima ted as 
similar to Thursday's at about 
FFrLSbn - “a typical Friday, 
bear-market, no- news turn- 
over, " said one analyst, adding 
that most of the activity was 
accounted for by professionals. 

Rhone-Poulenc, the chemi- 
cals group, dropped another 
FFr830 to FFr232 with 209,625 
of its certificats d'investisse- 
ment, or non-voting preference 
shares, traded. Investors were 
worried that earnings would 
deteriorate further in the sec- 
ond half after its poor first-half 
figures on Wednesday. The 
shares have fallen 16.5 per cent 
since Tuesday. 


Other cyclical^ that are not 
expected to see a downturn in 
earnings in 1991 have been 
finding strong support levels, 
said the analyst, with Lafarge 
Coppee, for example, stabilis- 
ing at about FFr330. Yesterday 
ft lost FFr4.40 to FFr331.10. 

Carrefoor, the retailer, lost 
FFr35 to FFr3,250 before 
announcing be tte r-than-expec- 
ted res ults aft er the close. 

FRANKFURT was reduced to 
short covering, which pro- 
duced a selection of share price 
rises, amid uncertainty before 
tomorrow's Helsinki summit 
between US President George 
Bush and Soviet President Mik- 
hail Gorbachev. The price 
changes meant little in the 
way of actual trading. 

The FAZ index eased 039 to 
667.15 at midsession, and the 
DAX Closed the day 530 higher 
at 1362.92, for falls on the 
week of 33 and 4.1 per cent 
respectively. Volume was apa- 
thetic, fallin g from DM33bn to 
DMS.lbn. 

Thursday's MAN results 


lifted the truck, engineering 
and steel trading group's 
shares a further DM13 to 
DM350, and a rise in Porsche 
sales sent it DM23 higher to 
DM925. Deutsche Babcock con- 
tinued its recovery, rising DM9 
to DM16030, but the improve- 
ment did not extend elsewhere 
in the engineering sector, 
where Kldckner-Werke fell 
DM5 to DM135 and Linde lost 
DM20 to DM770. 

Forecasts of retail sales 
growth of between 8 and 9 per 
cent in West Germany this 
year did not impress analysts, 
who said that this prospect 
was already built into 1990 
expectations for the sector. 
While Kaufhof rose DM430 to 
DM594, Karstadt fell DM14 to 
DM662. 

AMSTERDAM gained 
ground in light trading; the 
CBS tendency index added 1.0 
to 102.1, almost unchanged 
since the previous Friday. 

Tfeinekan, the brewer, rose 
90 cents to FI 114.70 before 
reporting a 13 per cent rise in 


first-half operating profits after 
the market closed. Analysts 
had been forecasting a rise of 
7-10 per cent. Nedlloyd, the 
shipping and transport group, 
gained FI 2.50 to FI 5530 on 
renewed stake-building 
rumours. 

MILAN eased in thin , cau- 
tious trading, the Comit index 
closing 1.04 lower at 603.92 for 
a 3.7 per cent fall on the week. 
Chemicals pushed higher on 
hopes of a solution to the strife 
between the main Enimont 
shareholders, Montedison and 
ENL Enimont rose L55, or 
nearly 5 per cent, to LI ,244 for 
a two-day gain of nearly 10 per 
cent as a shareholders’ meet- 
ing was postponed until Sep- 
tember 28 to allow mote time 
for negotiations. 

Elsewhere, Fiat slipped L23 
to L6J612 after it said that car 
sales to the Italian market had 
slipped by 4 per cent in July 
fr om a year earlier. 

ZURICH fell in moderate 
trading, the Crddit Suisse 
index losing 53 to 538.0 for a 


ASIA PACIFIC 


Nikkei mirrors recovery in futures 


Tokyo 


NEW YORK'S overnight fall 
and higher crude prices led to 
an early retreat yesterday, but 
higher futures prices and 
rumours of a coup in Iraq led 
to a recovery later, . writes 
Michiyo Nokomoto in Tokyo. 

The Nikkei, tracking the 
futures index, fell to its intra- 
day low (and a low for the 
year) of 23,405.71 by mid-inora- 
ing. Institutional investors sold 
ahead of the mid-year c losing 
of accounts, while arbitrageurs 
unwound positions in advance 
of next week’s expiry of the 
index futures September con- 
tract 

However, a subsequent 
futures recovery enabled the 
leading index to close higher 
for the first time in five ses- 
sions at 23362.07, Up 150.16. Its 
intraday high was 24,045.14. 
This was also partly attributed 
to rumours that President Sad- 
dam Hussein had fled Iraq 
after a coup. _ 

Talk that Nihon Keizai Sbnu- 
bun, the leading Japanese busi- 
ness daily, was considering 
changing the composition of 
the Nikkei-225 index, better to 
reflect the broader market, also 
led to expectations that the 
market’s outlook could change 
for the better. 

At the same tune a spread- 
ing consensus that index 
futures prices had fallen sub- 
stantially triggered futures 
buying, said Mr Louis Tseng at 
Goldman Sachs. Those who 
wanted to buy futures but were 


unable to buy in time, turned 
to buying in the cash market, 
be said. 

In spite of the Nikkei's 
advance, declines outnumbered 
advances by 567 to 388 with 141 
unchanged. Turnover rose to 
440m shares from Thursday’s 
380m. The Topix index of all 
listed stocks lost a minimal 
o.io to 134533 and, in London, 
the ISE/Nikkei 50 index fin- 
ished the day down 3.60 at 
139839. 

Interest shifted from specula- 
tive situations to highly priced 
Issues of companies with good 
earnings prospects and stocks 
with low price/earnings ratios. 
Kurabo, previously popular an 
talk that ft was befog bought 
by speculators, dropped YG0 to 
Y1.79Q. It was second in vol- 
ume with 14.9m shares. 

Non-ferrous metals, after ris- 
ing recently on a gold find by 
Sumitomo Metal Mining, lost 
ground. SMM topped the 
actives list and declined Y20 to 
Yl,550. Mitsui Mining and 
Smelting fell Y49 to Y75L 

Among highly-priced issues 
Kyocera, a maker of ceramics 
and semiconductor compo- 
nents, climbed Y260 to Y7350. 
Fuji Photo Film gained Y120 to 
Y3360. 

Low p/e stocks included 
Hitachi, sluggish recently, but 
up Y30 at Y1380 yesterday on 
a multiple of 19. Pharmaceuti- 
cals also rose on these 
grounds: Yamanouchi Pharma- 
ceutical, on a p/e of 25, 
advanced Y120 to Y2370. 

Osaka traced a different 
course from Tokyo, fin di n g 


high-technology and pharma- 
ceutical issues lower. The OSE 
average declined 227.73 to 
28,041.42 in volume of 71m 
shares, up from Thursday's 
66m. 


with 


Roundup 


A FEW markets ended above 
their lows on rumours about 
events in the Gulf, with Hong 
Kong managing to end higher. 
Most of the region, however, 
declined in quiet trading. 
Taiwan was closed as Typhoon 
Dot approached. 

HONG KONG rose on bar- 
gain-hunting, encouraged by 
rumours of a coup attempt in 
Iraq. The Hang Seng index rose 

15.06 to 3,047.91, after losing 
about 20 paints earlier, but fin- 
ished the week 13 per cent 
lower. Turnover remained thin 
at HX3631m, up from Thurs- 
day’s HK$607m. 

SINGAPORE recovered from 
its day’s low as bargain-hunt- 
ers emerged on talk that Presi- 
dent Saddam Hussein had fled, 
but closed with a loss in thin 
trading. The Straits Times 
Industrial index ended 7.80 
down at 1338.76, after reaching 
a low ot 1330.79. The index lost 
3 Jl per cent on the week. 

KUALA LUMPUR also ended 
above its lowest levels, with 
the composite index fi n ishi n g 

6.06 lower at 541.41, little 
changed on the week. 

Faber Merlin, which 
resumed trading yesterday 
after agreeing to a rescue plan 
from its largest shareholder, 
fell 3 coats to M&L24. It was 


the most active stock 
43m shares traded. 

SEOUL eased in moderate 
trading for the fourth consecu- 
tive session, with the compos- 
ite index losing 739 to 60830, 
but finished the week 03 per 
cent higher after a 43 per cent 
improvement last Monday. 
Worries about the Middle East 
and the lack of tangible prog- 
ress at the talks between North 
and South Korea depressed the 
market 

AUSTRALIA slipped in lack- 
lustre trading, as the All Ordi- 
naries index eased 1.6 to 
1,4783. The index lost 13 per 
ce nt on the week. 

NEW ZEALAND slipped in 
light volumes; the Barclays 
index shed 1738 to 1,56430, a 
decline on the week of 43 per 
cent. Wilson Neill was the 
most active stock, ending 
steady at 42 cents on volume of 
7.4m after Magnum, the brew- 
ing and retail company, raised 
its stake to 173 per cent from 
153 per cent Magnum rose 3 
cents to NZ$333. 

MANILA edged lower in 
quiet trading, on fears that 
Typhoon Dot would lead to 
floods, and before talks about 
the US military bases. The 
composite index lost 5.04 to 
712.67, a drop of 5 per cent 
since the previous Friday. 

BOMBAY more than 
recouped the losses that fol- 
lowed Monday’s introduction 
of trading curbs, designed to 
reduce speculation. The BSE 
index rose 25.89 to a record 
1,255.72, ending the week 
slightly higher. 
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3.4 per cent decline on the 
week. Rises in overnight and 
one-month Swiss franc Interest 
rates provoked the decline, 
according to brokers. 

Interest in equities was also 
dampened by reluctance to 
take positions before a three* 
day weekend. The Zurich Stock 
Exchange will be closed on 
Monday for a local holiday. 

STOCKHOLM’S volume 
slipped from Thursday’s 
SKr253m, a level normally con- 
sidered to be low, to SKrI92m, 
as the Aff&rsv&rlden General 
index rose 3.6 to 1,129.6, for a 
2.6 per cent fall on the week. 

MADRID slipped in cautious 
trading, with the general index 
down 0.96 at 241.34, a loss cm 
the week of 6.4 per cent. 

VIENNA edged higher, with 
the bourse index up 0.24 at 
56859, but it finished the week 
5.9 per cent lower after the pre- 
vious week's strength. ISTAN- 
BUL partially recovered Thurs- 
day's losses, as the index rose 
143.54 to 4,672*51 - a fall on 
the week of 5.4 per cent 


SOUTH AFRICA 


LISTLESS trading left 
Johannesburg stocks mixed 
yesterday as uncertainty about 
the international situation 
continued. The aU-gold index 
slipped 7 to L63Q, a fell of 2.4 
per cent on the week. Vaal 
Reefs lost R5 to R300. 


A ny thoughts that 

the Tokyo stock market 
had hit rock bottom at 
the end of August - after 
what has been dubbed a major 
correction phase - have been 
quickly dashed. In the first 
week of September, the Nikkei 
average of 225 leading shares 
has lost a further 8 per cent of 
its value. 

For the record, the Nikkei is 
nearly 40 per cent down from 
its peak at the end of last year. 
As Mr Peter Tasker of brokers 
Kleinwort Benson Interna- 
tional in Tokyo pots it, that 
probably ranks the fell this 
year as “the world’s most sig- 
nificant bear market since the 
war.” 

Tokyo’s market capitalisa- 
tion has fallen by a staggering 
SLSOQbn, which Mr Tasker cat 
culates is a larger sum than 
the combined capitalisation of 
all the stock markets in conti- 
nental Europe. That there has 
been no evidence so far til peo- 
ple jumping out of windows 
can only be put down to the 
stoic Samurai spirit of the Jap- 
anese, be suggests. 

Indeed, the Nikkei average 
has returned to levels that it 
last saw in early 1977, and that 
was a tinrfi when berth indus- 
trial companies anri individu- 
als were indulging unlnhl- 
bitodly in zaitech - or trying 
to boost earnings through 
aggressive equity trading. 

Most analysts expect evi- 
dence of pain to come out grad- 
ually in the next few months, 
both in the form of sharply 
reduced earnings from some 
industrial companies, and of 
liquidity crises at a few small 
banks, which lent too much 
money to speculators. 

However, the important 
things from the investor’s 
point of view are whether the 
rout is at, or nearing; the end 
and, if so, how fast the market 
will recover, ft is hard to get a 
confident view in Tokyo on 
these issues. There Is much 
talk about the Nikkei bottom- 
ing at the 30,000 level, but 
some bears are still forecasting 
more drastic declines to come. 

“We all feel very nervous, 1 * 
says Mr Nobby Kajgami, man- 
aging director of Nomura 
Investment Management. “I 
think we are looking at a flat 
market at best in the next few 
months.’’ 


For those trying to find a 
fundamental basis for valua- 
tion, the market today has a 
prlce/eamings ratio of about 
36, which is not far from where 
it was in late 1965, before the 
wondrous four-year liquidity- 
driven boom began. (Those 
analysts who have been claim- 
ing for the past four years that 
the Japanese market was over- 
valued now have the satisfac- 
tion of having been proven 
right, but if they acted on their 
assessment from the begin- 
ning, they missed a lot of fun.) 


FT^A World Indtees (local terms) 
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Moreover, during the inter- 
vening period Japanese indus- 
tries nave, according to most 
indicators, significantly 
strengthened their interna- 
tional competitiveness, a factor 
which suggests that their 
shares deserve a somewhat 
higher rating than those of for- 
eign competitors. 

However, these general 
points are, for the moment, 
being subordinated to other 
more immediate worries. As 
Mr Kagami says, while concern 
about valuations compared 
with shares in other markets 
may have disappeared, “we do 
not feel comfortable with the 
relationship between stock and 
bond prices.” 

Unless bond yields come 
down, he says, the chances of a 
recovery in the stock market 
are alight- Real interest rates 
in Japan are very high, but the 
Bank of Japan is so far show- 
ing no propensity to weaken its 
squeeze on the money markets. 
Its worries about inflation 
have been accentuated by ris- 
ing oil prices and by ever-wors- 
ening labour shortages in 


Japan. Some economists think 
further increases in interest 
rates are still possible. 

Meanwhile, the big banks 
are adding to the liquidity 
squeeze. A large part of their 
capital is in the form of unreal- 
ised profits on long-held equi- 
ties. In the past few months, 
the value of those equities baa 
slumped, so their capital ratios 
have been undermined. Conse- 
quently, the banks are cutting 
back hard on loan growth 
these days. 

Until now, the real economy 
has remained robust regardless 
of the liquidity squeeze, and 
the Government's Economic 
Planning Agency yesterday 
reasserted its confidence that 
gross national product would 
grow by an impressive 4 per 
cent in the current fiscal year. 
However, analysts are begin- 
ning to fear that the combina- 
tion of the banks* credit 
crunch, high interest rates and 
the weakening world outlook 
could soon cause many Japa- 
nese companies to curtail their 
capital spending. Private sector 
investment has been one of the 
main driving forces in the 
economy's growth. 

“By next year, just as the 
bulk of the current investment 
boom begins to exhaust itself, 
the impact of high interest 
rates and the continuing 
decline in equity markets will 
make themselves felt with sur- 
prising force,” says Mr Ken 
Courtis of Deutsche Bank. 


he other emerging con- 
cern is the near-term 
outlook for corporate 
profitability. According to a 
recent survey by the Nihon 
Keizai Shimbun newspaper, 
profit growth of industrial 
companies may be only 1.2 per 
cent in the current fiscal year 
compered with 8 per cent last 
year. After three years of very 
strong profit growth it is 
hardly surprising that this is 
now fading, but it is still not 
good news for investors. 

All this suggests that the 
Japanese market will not be a 
place for the faint hearted or 
for those searching for a quick 
torn in the next few months. 
However, ft is always futile to 
wait for the turning point, and 
Tokyo brokers say some for- 
eign investors have already 
started to move back in. 
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Tate plans 
bid for 
British 
Sugar 

By Clare Pearson 

TATE & LYLE, the sugar and 
related products group, said 
yesterday it was rejoining the 
bidding for British Sugar only 
two months after it withdrew 
plans for an offer for Berisford 
international, the beet refiner’s 
troubled owner. 

Tate’s announcement that it 
had submitted a proposal to 
buy British Sugar came at the 
same time as a formal auction 
of the business, the mum prof- 
it-earning subsidiary of the 
commodities and property 
group, got underway. 

J Henry Schroder Wagg, the 
merchant bank, yesterday 
began mailing an Information 
memorandum on British Sugar 
to other interested companies 
around the world. 

Schraders was appointed to 
handle the auction after debt- 
burdened Berisford said in 
July it was prepared to sell its 
assets off separately. 

This came just days after 
Tate abandoned a long-mooted 
plan to buy tbe group in its 
entirety, including the New 
York property interests which 
brought it into financial diffi- 
culties. 

Tate has long wished to 
merge its cane sugar refining 
interests with British Sugar, 
valued by City analysts at 
between £800m and £L2bn. 

Mr Paul Lewis, Tate's 
finance director, said Tate's 
current proposal did not men- 
tion a price. It was intended 
that the proposal should 
prompt the UK regulatory 
authorities to reconsider the 
implications of a merger. 

The Monopolies and Mergers 
Commission, which blocked an 
earlier bid for Berisford by 
Tate in 1987, was looking into 
the implications of a merger 
when Tate shelved its p lanne d 
offer in July. 

Schraders said it had 
received inquiries about Brit- 
ish Sugar but was sending the 
information memorandum, 
effectively a marketing docu- 
ment, only to those it deemed 
serious potential bidders. 

Associated British Foods, the 
milling and baking group 
which three years ago was 
cleared by the UK authorities 
to buy British Sugar, told the 
Office of Fair Trading in July it 
was contemplating an offer for 
British Sugar and the other 
main food interests. 

This was after Berisford put 
all its assets up for sale, having 
announced a loss of £144 .5m 
after extraordinary provisions 
and write-offs mainly relating 
to the New York property ven- 
ture. 

Mr Cube goes for another 
spoonful of sugar, page 8 


Thatcher promotes controversial fi 

Forsyth sacked 
as chairman of 
Scottish Tories 

By James Buxton, Scottish Correspondent and 
Philip Stephens, Political Editor 


ire to Minister of State 


MRS MARGARET Thatcher 
yesterday sacked Mr Michael 
Forsyth as chairman of the 
Scottish Conservative Party, a 
post to which she appointed 
him only 14 months ago, fal- 
lowing intense pressure from 
influential figures in the party. 

In the latest of a series of 
bizarre manoeuvres within the 
Conservative Party in Scot- 
land, the Prime Minister simul- 
taneously promoted Mr For- 
syth to Minister of State at the 
Scottish Office from his pres- 
ent position of parliamentary 
under-secretary and clearly 
indicated her continued esteem 
for him. 

The sacking of Mr Forsyth, 
who is personally close to the 
Prime Minister but has been 
seriously at odds with Mr Mal- 
colm Rifkind, the Scottish Sec- 
retary, was aim ed at ending 
divisions within the party 
north of the border which 
many attribute to Mr Forsyth 
and his abrasive promotion of 
“Thatcherite" policies. 

The view among Conserva- 
tives at Westminster last night, 
however, was that by trying to 
satisfy both camps within the 
Scottish party, Mrs Thatcher 
had left open the prospect of 
further rows. Mrs Thatcher 
appointed Mr Forsyth as chair- 
man in Jane last year to revi- 
talise the party organisation. 

Although the Conservat iv es 
have adopted a more aggres- 


sive campaigning stance in 
S co tl and, Mr Forsyth’s tenure 
of the chairmanship has been 
marked by a series of resigna- 
tions of senior party officials, 
some of them his own recent 
appointees. 

His relations with Mr Rif- 
kind are described by col- 
leagues of both men as at best 
strained and Mr Forsyth's pro- 
motion within the Scottish 
Office is expected to provoke 
farther tension. It is thought 
that Mr Rifkind had sought his 
transfer to another department 
within the Government. 

Recently many senior party 
figures, themselves allies of Mr 
Rifkind, alarmed at the unrest 
in the party, have urged Mrs 
Thatcher to remove Mr For- 
syth from the nhairmanfthip 

Mrs Thatcher appointed 
Lord Sanderson of Bowden as 
the new chairman of the Scot- 
tish Conservative Party. He 
has beOd senior posts in the 
Conservative Party north and 
south of the border, and was 
previously minister of state at 
the Scottish Office with respon- 
sibility for agriculture. 

Lord Sanderson is replaced 
by Lord Strathclyde, formerly 
parliamentary undersecretary 
of state at the department erf 
the environment. He is in turn 
replaced by Baroness Blatch. 

Mr Forsyth will add the 
responsibility for education to 
that for health in Scotland, 



Michael Forsyth: accused by some of an abrasive 
Thatcherite’ approach to his former post 


thus reverting to the posts he 
held before he became chair- 
man but with higher ministe- 
rial status. 

In her letter to Mr Forsyth, 
Mrs Thatcher said that they 
had agreed that it was neces- 
sary to have a full-time party 
chairman in the run-up to the 
general election. She also 
warmly reassured him that 
they would continue to be 
close colleagues. "I shall make 
a point of continuing to seek 
your advice and thoughts on 
future policy. This will be of 


N Sea dispute spreads to caterers 


By Diane Summers 

INDUSTRIAL action in the 
North Sea spread yesterday 
when catering workers on 
many oil rigs voted to strike. 

This came as fresh plans 
were drawn up separately by 
maintenance workers for fur- 
ther wildcat action. 

Unions representing the 
catering staff warned that the 
strike would bring production 
in the Shetland Basin, the 
northern sector of the North 
Sea. to a standstill “within 
hours” because there would be 
no meals for workers. 

The vote follows backing by 
the Trades Union Congress in 
Blackpool on Thursday for 
maintenance workers. 

They have been taking unof- 
ficial action in pursuit of union 
recognition, improved safety 
standards and the reinstate- 
ment of employees sacked 


RBAUKFURT (Dm) 



Springer 

Fah 

. 660 

+ 

15 

Gerresheimer 

285 

— 

8 

Karstadt 

662 

— 

14 

Unde 

. 770 

— 

20 

Lahmeyer 

mwvomp) 

1080 


IS 

Exxon 

50% 

+■ 

H 

Gen. Electric 

BO 1 * 

+ 

J* 

IBM 

104% 

-»- 

2 

Mobil 

66? 

+ 

S 

Motorola 

62*4 

+ 

Goodyear — 

21 1 2 

- 



MHB ffM) 

□amort 

E ura franca 

Euromarche 

Fata 

Coparex — 

GTM-Entrepose _ 

Industrfelle 

TOKYO (Van) 

Cesar 

Dafto Gyorui 

Dalwabo 

Yamazen 


New York prices as at l2aopm. 
LONDON C fi maom ) 


ShCFWa Mfg. 

Tokyo Cownos 


Baldwin 

. 82 

+ 

a 

Betacom 

. 21 

+ 

6 

Davtes&Newmoii 

. 345 


45 

Gen Accident — 

. 450 

+ 

13 

Glaxo - 745 

+ 

19 

Power Corp 

. 123 

+ 

8 

Prov Financial 

, 385 


IS 

RecktttaColinan _ 

.1194 

+ 

35 

SpeyftawK - — 

. 118 

+ 

9 

Wellcome ..... 

. 466 

+ 

17 

Palls 




Assoc Br Foods .. 

. 404 

— 

14 


Butler Cox 

Clayton Son 

Costain 

Crosby (J) 

Erskine House _ 

Ges to trier 

Hamm arson A 

Kingfisher 

Northamber 

P & O Defd 

Regal Hotel 

Saatchi &S'tcW 


r-dtr 

T% 

It S 34 75 Uadsira c 

I C U 5T UodrM S 

HA s W 75 Wprca C 

«Dh C IS SB M alaga S 

9 25 n Mam C 

klrt RUB lliwrna F 

m CM« MariceOy 

tar S 27 SI HWt R 

am S W Si Ulan F 

m F 18 6t MOnOaal f C 

M C IS a Hamm C 

Kong F H U Munich R 

W* R 12 94 NMraM F 

an F 14 87 HMF— F 

* F ZS IT w w c artu R 

t S 16 M NwMH T 

matuvF s nimmr c 
DBM S Stlto S 

c it a Mum s 

■ s ss n Oporto a 

n C 30 a Otto C 

a F 17 *3 Parts C 

rtgotos 1 3 30 «B FeUnfl C 

F W 80 Pat* C 


8 30 as 
F 81 H 



BANGKOK DAILY 282 82 ? Sunny 

071-4999113 


during the course of the dis- 
pute. 

The catering workers’ action 
Is not directly linked to the 
wider maintenance workers' 
dispute and is over the sepa- 
rate issue of pay differentials. 
However, it is likely that 
attempts will be made to coor- 
dinate the action to achieve 
maximum impact. 

A register of union members 
who are offshore maintenance 
workers is to be drawn up in 
preparation for a Iegally-valid 
strike ballot 

All the North Sea industrial 
action over the past few weeks 
has been unofficial. 

In Glasgow yesterday, main- 
tenance workers were drawing 
up plans for the wildcat strikes 
ahead of balloting. 

The Offshore Industry Liai- 
son Committee, the unofficial 


Continued from Page 1 

to determine the date. 

Mr Major said that it was 
still a condition of entry that 
Britain's inflation rate should 
be “proximate" to that of its 
European partners, although 
that was “more or less" the 
only condition to be fulfilled. 
He said he would not be drawn 
on whether Britain would 
enter the ERM when the UK 
inflation rate was rising or fell- 
ing. 

He made dear that his own 
judgment would play an impor- 
tant part in determining the 
timing of entry. “As soon as I 
think it is safe for us to go in, 1 
will make that recommenda- 
tion to my colleagues,” Mr 
Major said. . 

The Chancellor said the 
other EMS countries were keen 
for sterling to enter the sys- 
tem. It was “inconceivable” 
that they would object once 
Britain said it wished to join, 
he said. He also made dear 
that entry into the ERM would 
take place immediately after 
the decision was announced. 

While Mr Major’s comments 
on ERM entry left many ques- 
tions open, he was more spe- 
cific about the need to keep UK 
interest rates high for the time 
being. 

T am not going to cut inter- 
est rates until I am sure it is 
safe to do so,” he said. The 
Government had to maintain a 
firm policy to meet its objec- 
tive of getting inflation down 
and keeping it down. Britain 
was not heading for recession, 
he said. There were some 
unambiguous signals that the 
economy was beginning to 
slow down, but such a slow- 
down was “absolutely neces- 
sary,” be said. 

The Chancellor suggested 
that the recent oil price rise 
provided another reason for 
delaying a cut in rates. Other 
countries might tighten their 
monetary policies to combat 
the infiationary pressures from 
the rise. “While we wait and 
see precisely what they do, I 
think it would be unwise for us 
to start to loosen policy, and 1 
don't propose to do so,” he 


grouping that has been co-or- 
dinating the maintenance 
workers’ action, said the cater- 
ing workers' vote was a 
“tremendous boost" and gave 
a strong indication of 
the way future balloting would 
go. 

This view was echoed by the 
TGWU general union and 
National Union of Seamen, rep- 
resenting catering staff 

Mr Fred Higgs, TGWU 
national secretary for the ail 
Industry, said: “A strike by 
catering workers on the oil rigs 
would obviously be a crippling 
blow to the industry. It would 
bring operations in the North 
Sea to a standstill within 
hours.” 

He said that the vote to back 
the action, which was six to 
one in favour in an 80 per emit 
turnout of over 2,000 workers. 


US warns EC on 
Airbus subsidies 


By Nancy Dunne in Washington 


THE US Administration 
yesterday revived its threat to 
take the European Co nun unity 
to the General Agreement on 
Tariffs and Trade if the trans- 
atlantic dispute over Airbus 
subsidies is not resolved by 
September 30. 

An earlier US threat to com- 
plain to Gatt in July was with- 
drawn after the two sides 
appeared to be heading for 
agreement. 

However, yesterday's state- 
ment by Mr Michael Farren. 
the US Commerce Under-Secre- 
tary for International Trade, 
follows a series of hardline 
statements this week by 
French and German Airbus 
officials alarmed that the weak 
dollar is undermining Airbus 
commercial prospects. 

Mr Farren warned that a 
Gatt case would “put a boulder 
in the road” of the current 
negotiations on subsidies 
within the Uruguay Round of 
multilateral trade negotiations. 

Any US complaint would 
centre on tbe German 
exchange rate guarantee 
scheme aimed, at protecting 
Daimler-Benz against losses 
resulting from exchange rate 
fluctuations. 

Germany regards this as out- 
side the scope of the present 
negotiations on amendments to 
the Gatt code on civil aircraft. 

Mr Farren yesterday 
released a study by the inde- 
pendent consultants, Gellman 


Research Associates, of Penn- 
sylvania, which concluded that 
none of the Airbus pro- 
grammes - past, present or 
future - appears commercially 
viable. 

The report predicted that 
annual Airbus cash flows 
would begin improving in 1998, 
but that by the year 2008, Air- 
bus Industrie would still have 
a cumulative negative nominal 
cash flow of about $30bn in 
1990 dollars. Only the A330/340 
programme would provide rev- 
enues that exceeded costs, “but 
not by an amount sufficient to 
earn a market rate of return." 

Airbus member companies 
have received or are committed 
to receiving over $13bn in 
direct government support, the 
study said. If commercial inter- 
est rates were applied, the 
value of this support would 
amount to $2Sbn. 

Mr Farren said that if the EC 
saw the Airbus venture as a 
success, he feared similar Com- 
munity endeavours, backed by 
government subsidies, would 
develop to threaten other high 
technology US industries. 

US and EC negotiators are 
expected to hold talks next 
week. The US was reportedly 
encouraged by an EC proposal 
to limit support for airliner 
developments to between 40-50 
per cent However, the US, 
which has been seeking a limit 
of 25 per cent, rejected the pro- 
posed cap. 


Summit Continued from Page 1 


will also stress the need to 
show movement on other Mid- 
dle East issues - such as the 
plight of the Palestinians on 
the occupied West Bank - 
while rejecting any direct link- 
age to the invasion of Kuwait. 

The US president may well 
be more responsive to such 
Soviet suggestions, including 


the long-standing proposal for 
a Middle East peace confer- 
ence. But Mr Bush could well 
remain oblique about US mili- 
tary intentions in the Golf. 
“The President does not have 
to tip his hand right now." said 
Senator Richard Lugar, a 
senior Republican on the For- 
eign Relations committee. 
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A market gripped 
by indecision 


particular significance in the 
run-up to the general election." 

Yesterday Mr Nicholas Fair- 
bairn, the Conservative MP for 
Perth and Kinross, said that 
Mr Forsyth was victim of a 
plot involving Mr Rifitind. 

He claimed further that the 
sacking would open up a split 
in the Tory party in Scotland. 
“There is not the slightest 
doubt that the vast majority of 
the party will welcome the 
changes made today.” 

Strained departure ends a 
bizarre Scots episode. Page 4 


demonstrated the level of dis- 
content. 

1 believe it is also a fore- 
taste of the result of the forth- 
coming ballot among all off- 
shore workers for strike 
action," Mr Higgs added. 

The catering workers will be 
meeting in the next few days 
to decide what form the strike 
should take and to ensure that 
action is co-ordinated with bal- 
loting by the contract workers. 

Meanwhile, the Catering Off- 
shore Trade Association, the 
employers’ organisation, said it 
would be meeting unions early 
next week and was convinced 
differences could be resolved 
“provided negotiators were sin- 
cere” when they claimed griev- 
ances were separate from the j 
contract workers action. 

North Sea project. Page 4; TUC 
at Blackpool, page 5 


There has been no let-up in the 
game of cat and mouse in the 
world's financial markets in 
recent weeks. Can the Fed 
afford not to ease? Has the UK 
really turned its back on early 
ERM entry? And - trickiest of 
all - what is going to happen 
in the Gulf? Tbe sharp drop in 
turnover in equity markets 
reflects understandable indeci- 
sion. Investors, especially in 
the UK market, could be made 
to look even more stupid by 
staying out of the market than 
by refusing to selL Inevitably, 
the equity risk premium is ris- 
ing. But if oil prices and inter- 
est rates were to fall, the 
investment outlook would look 
very different. 

In the UK, the week's big 
event has been yesterday’s offi- 
cial confirmation that the UK 
is not entering the ERM this 
weekend. Taken with the Bank 
of England's earlier interest 
rate signal, this sounds rather 
bearish. Perhaps the Gulf crisis 
has so complicated matters 
that ERM en fry really has been 
delayed for several months. 
But Mr Major was choosing his 
words carefully. Given that 
next week's inflation figure 
will certainly he over 10 per 
cent and that oil prices are stiff 
rising, it sounds as if Novem- 
ber is the earliest by which the 
inflation figures could be used 
to justify the Government's 
conditions for entry. 

It is always possible that the 
markets are being too clever in 
reading the Government’s 
intentions. But it does not take 
a cynic to recall that politi- 
cians have a way with words. 
Who is to say that the Govern- 
ment will not exploit the Gulf 
crisis like tbe Falklands con- 
flict, caff a snap general elec- 
tion and enter the ERM before 
the economic pain gets unbear- 
able? This is a highly political 
market. 

Clearly, the interim profit 
news out of the corporate sec- 
tor is getting worse, even 
before the credit squeeze and a 
strong exchange rate have 
really begun to bite. On the 
other hand, a prospective yield 
of 6 per cent on the equity mar- 
ket is discounting a lot of trou- 
ble. And if the UK economy 
has problems, tbe US is in deep 
trouble. The authorities cannot 
fight inflation without inflict- 
ing damage on the economy. 
So far, this is something they 
have refused to do. 

British Sugar 

Yesterday’s announcement 
by Tate & Lyle that it is bid- 
ding for British Sugar seems to 
have pleased no one. Tate’s 
share price fell 2 per cent and 
that of its rival. Associated 
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British Foods, 3 per emit; while 
the shares of Berisford, the 
owner of the asset in conten- 
tion, did nothing at aff. 

The logic is understandable. 
Tate's shareholders, already 
somewhat battered by the com- 
pany’s numerous changes of 
tack, will scarcely relish a deal 
on this heroic scale from a 
company which is already 
some 80 per cent geared and 
whose debt would approxi- 
mately triple. AB Foods, on the 
other hand, has seen its shares 
bid up on the premise that, as 
a cash buyer in a falling mar- 
ket, it stood to pick up British 
Sugar for a song. Now, by con- 
trast. it must choose between 
battling it out against Tate at 
auction or being left with a 23 
per emit stake in a deeply unat- 
tractive Berisford, consisting of 
a lump of cash and a rag-bag of 

Hahilftififi- 

This assumes, of course, that 
Tate will be allowed to get 
away with it by the competi- 
tion authorities. That is a mat- 
ter of delicate judgment When 
the Office of Fair Trading 
reopened the case in June, 
there was perhaps the faintest 
softening in its attitude to Tate 
being allowed a. UK monopoly 
as the price of nramtarniirig its 
cane refining capacity. In prin- 
ciple, despite yesterday’s share 
price reaction, Tate could turn 
such a monopoly to very good 
c omm ercial advantage indeed. 
But there is a price for every- 
thing; and tbe whole British 
Sugar soap opera has run for 
so long that the market will 
need to see the final bids on 
the table before making its 
mind upon winners and losers. 

Saatchi 

Saatchi & Saatchi's passing 
of its preference dividend is 
one more bump on the road 
downhill. The company pres- 
ents it as a technical matter to 
do with covenants, special 


reserves and so forth. The real- 
ity is simpler. The payment 
would involve a total outlay d 
less than fclQm. But the com- 
pany must save every penny 
for the task which threatens to 
overwhelm it; the £ 21 2 m repay- 
ment of its convertible stock in 
under three years’ time. 

At yesterday's 51p and a 
market value of £82m, the 
equity has dwindled to the 
point of irrelevance. The icsmS-. 
nant fact is that the convert- 
ible, after yesterday’s further 
fall to 49% p, is on a redemp- 
tion yield of around .45 per 
cent On this basis, the market 
has made up its mind that 
Saatchi is done for. That is not 
in itself a fair inference from 
yesterday’s piece of cash-sav- 
ing realism; there is as yet no 
suggestion that dividends on 
the convertible are under 
threat But if recent trends in 
advertising revenue continue, 
the market could be right 
purely on fundamental 
grounds. 

Golfing 

Aspiring Nick Faldos' might 
have looked wistfully at yester- 
day's nrosoectus for the W9. sm 
flotation ofMM Ride Golf Club 
in Berkshire. The average 
player queuing to tee off this 
weekend has little chance of 
jumping to the front Even if 
he does have £25,125 going 
spare for a single ordinary 
share in an exclusive club, he 
will have to wait until April 
1992 before hitting a ball in 
anger; and there will be 
another £950 to fork out for the 

annual subscription. 

The creation of MBl Bide 
Golf Club pic is a marketing 
ploy for a clever form of prop- 
erty development London 
Securities, . which owns the 
estate, is witholding 100 shares 
with the aim of selling them to 
investors in adjacent residen- 
tial projects. By' the mid-1990s, 
the group may have raised 
more than £15m from a site 
bought in 1987 for ££2Sm* 
Building a luxury champion^ 
ship course is not cheap at 
around £ 10 tn, but' the appeal to 
big business is obvious; and 
flotation is a likefler route to 
profit than straight sale of the 
property. 

. Although the shares are 
marketable, they are unlikely 
to provide a real return for 
their owners. Tbe UK is liar 
from suffering the land hunger 
which drove membership 
prices to ridiculous levels in 
Japan. If investors stop ignor- 
ing the mass public market 
where demand for space is 
strongest, such offers will 
eventually appear opportunis- 
tic. 
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I JJ***^. *. 4u5tractio n from 
central issue of Kuwait's 
stolm sovereignty, but there 
canbe little doubt that thefate 
“ we hostages illegally held by Iran 
has come to dominate western per- 
ceptions of the Gulf crisis. ^ 
President Saddam Hussein's 
“amputation of his foreign 
guests in blatant disregard of one 
oi the Geneva Conventions has 
overshadowed his equally illegal 
treatment of occupied Kuwait and 
ns c itizens- The fact that he has 
been prepared to let go some 
women and children ban served 
only to reveal the real status of the 
men kept behind: his seeming act of 
humanity leaves, the Iraqi president 
as far outside the law as before. 

But what is this law? And what 
point can there be in invoking it - 
as it has been continually invoked 
during this conflict - except to 
score propaganda points? 

The Laws of war constitute a great 
and indigestible paradox. The idea 
that war, the ultimate failure of civ- 
ilisation, should itself be governed 
by treaties between civilised societ- 
ies is difficult (and for idealists 
impossible) to swallow. Yet they do 
exist - have existed for centuries - 
and they do work. The British 
Prime Minister’s threat to pot Iraqis 
in the dock is not an idle one; the 
European Community’s warnings to 
Baghdad were not just procedural; 
and US Army lawyers were not 
merely finding things to do when 
they decided, at the start of the 
conflict, to compile a dossier of 
offences which might be laid at the 
door of named Iraqis including Sad- 
dam Hussein htmairif 
Laws of war were recognised long 
before the familiar Geneva Conven- 
tions of 1949 or the Hague Conven- 
tions of 1907. Nor are they a Euro- 
pean invention. Historians have 
identified unwritten principles, now 
known as customary jaw, in regions 
as diverse as ancient India and 
tribal Africa. The ancient Cheeks 
and Romans recognised limitations 
on the conduct of war (although 
hostage-taking seems not to have 
been included). When Herodotus 
and Thucydides recorded the 
destruction of a city-state’s olive 
trees or the murder of Persian 
envoys they demonstrated the exis- 
tence, not the absence, of rules. And 
so it has been throughout history. 

The fundamental principle of the 
laws of war — that the use of indis- 
criminate and all-out force is wring 
- has roots in the Arab world as 
well. The desert tribes of the Ara- 
bian peninsula would not, for exam- 
ple, pursue a defeated enemy. So 
when the bedouin chieftain Abdoi- 
Asriz Dm Sand,. the founder of mod- 
em Saudi Arabia, used his fleet of . 
Chevrolet* to harry other tribes- 
men, his action was regarded With 
horror. 

The Prophet himself codified 
these secular Arab traditions when 
he instructed his armies not to 
touch non-combatants. Priests, 
women and Children were sacro- 
sanct, but even armed civilians 
were protected. Enemy wounded 
were not to be killed, prisoners 
were to be exchanged or ransomed, 
not sold Into slavery, and the 
destruction of economic assets such 
as orchards was forbidden. All these 
are written into Islam ic 


Desert trial for the laws of war 

Christian Tyler explains why the shadow of Nuremberg hangs over the 

conflict in the Gulf Drawing by Chris Priestley 


iw, the Sbari’a. 

So too is a prohibition against 


hostage-taking, especially of envoys, 
according to Dr Zaki Baddawi, 
chflirynan of the council of imams 
and mosques in Britain. However, 
Dr Baddawi concedes that some 
Muslim theologians might argue 
that the stricture does not apply 
when a country is defending itself 
in an unequal struggle, the view 
that Iraq’s president seems to have 
taken of his country's position. 

Iraq is a secular state and its 
Ba’athist regime Is more akin to of 
European (or Russian) state social- 
ism than to any Muslim theocracy. 
Either way, president SaHHarp can 
plead no exception: Iraq is histori- 
cally, culturally and legally bound 
to the Geneva Conventions to which 
it acceded in 1956. 

Those four conventions, the most 
substantial but by no means the 
most recent codifications, are the 
result of a process that began in the 
late 17th century in Europe with the 
emergence of professio n al armies. 
Prohibitions against pillage, murder 
and rape were issued by command- 
os, not so much out of humanitar- 
ian sentiment, but to enforce mili- 
tary discipline. In other words, says 
Louise Doswald-Beck, a lawyer with 
the Red Cross in Geneva, the laws 
of war are themselves a military 
invention. States began to make 
bilateral treaties, incorporating the 


moral values of medieval theolo- 
gians (the “just war”) and the ideas 
of an early international lawyer, the 
Dutch theolog ian Huigh de Groot 
who published his De jure belli ac 
pads in 1625. 

The two landmarks of modern 
timea cam e jn the same year. In 
1863 a written by Dr Fran- 

cis Lieber of Columbia University 
was issued to the Unionist army in 
the American civil war (the Lieber 
Code), setting an example that 
many other countries were to fol- 
low. Then Henry Dunant, a Swiss 
businessman, appalled by what he 
had seen at the battle of Solferino 
in 1859, set up a committee to found 
what became the Red Cross and per- 
suaded the Swiss government to 
arrange a conference on the treat- 
ment of wounded soldiers - the first 
Geneva convention. 

As the prime mover and devel- 
oper of humanitarian legislation, 
the Red Cross is today formally 
recognised as a neutral intermedi- 
ary and supervisor. This is the role 
of the International Committee of 
the Red Cross, a private Swiss 
organisation in which only Swiss 
may be employed. Its symbol, the 
Swiss flag in reverse colours, 
becomes a Red Crescent in some 
Muslim countries, and the Red 
Shield of David in Israel. However, 


the workers who tend to the 
wounded In wartime are not part of 
the IRRC. They belong to the 
national Red Cross societies of 
peacetime medical workers. Both 
groups belong to the umbrella 
organisation the League of Red 
Cross and Red Crescent Societies, 
an international body also based in 
Geneva, whose job is to co-ordinate 
relief for the victims of natural 
disasters. 

T he laws of war which the 
Red Cross helped to draft 
have a threefold purpose: to 
regulate the conduct of armed con- 
flict (whether or not there has been 
a formal declaration of war), to con- 
trol the types of weapons used, and 
to protect prisoners, shipwrecked 
sailors, the ill and wounded and 
other victims of war. Early codes, 
like the St Petersburg declaration 
of 1868 renouncing the use of 
exploding bullets, were mainly con- 
cerned with the combat itself. It 
was not until this century that the 
protection of civilians became an 
important concern. The 1907 Hague 
Conventions covered treatment of 
prisoners of war and the obligations 
of occupying armies. But only after 
the First World War was the ever- 
growing vulnerability of civilians 
recognised in the Hague rules of 


aerial warfare. And It was not until 
after World War Two that the terri- 
ble lessons learned at the war 
crimes tribunals in Nuremberg and 
Tokyo were translated into the 159 
Articles of Geneva Convention IV. 
The most recent code, the 1981 UN 
Convention, ratified by 29 countries 
so far, is once more concerned with 
weaponry: mines, booby traps and 
incendiary weapons and fragments 
too small to show an an X-ray. 

Whether Saddam Hussein ends 
up in the dock of a Nuremberg-style 
tribunal depends not only on 
whether he himself survives but on 
the .outcome of the crisis. War 
crimes are not usually followed up 
unless the loser’s regime collapses 
or suffers total military defeat The 
crimes of juniors may be dealt with 
at t he t ime: the American lieuten- 
ant William Calley was convicted of 
the My Lai massacre of peasants in 
Vietnam, and rampaging Iraqi sol- 
diers may already have been court- 
m ai* tj a lied by tfwir own command- 
ers. More usually, the most egre- 
gious horrors of a conflict - like 
the use of gas in the first World 
War or the Americans’ use of defoli- 
ants in Vietnam — become the sub- 
ject of a subsequent convention. 

But if circumstances do permit 
the prosecution of the Iraqi presi- 
dent and members of his govern- 


ment and Army for breaches of the 
Geneva Convention (let alone prose- 
cution for "crimes against peace”) 
the charge sheet could be long. 

"The taking of hostages is prohib- 
ited" is the full text of Article 34 of 
the convention covering civilians. 
Saddam has made references to 
internment, also dealt with by the 
convention. But western lawyers 
reject this as a pretext. Almost as 
brief is Article 28, which forbids the 
use of protected persons as human 
shields. Article 49 forbids the depor- 
tation of protected people. The ques- 
tion of who is protected in the pres- 
ent conflict is less easy to answer. 
Lawyers would argue that all for- 
eign nationals who were in Kuwait 
on August 2 are protected (unless 
acting as spies or saboteurs) even if 
they were subsequently moved to 
Baghdad. Foreigners who were in 
Iraq at the time are not protected so 
long as their countries’ embassies 
can continue to function normally. 
The diplomats themselves are addi- 
tionally covered by the Vienna Con- 
vention on Diplomatic Relations of 
1961, likewise based on ancient 
unwritten laws which seem to have 
given even Saddam pqmwe 

Iraq’s treatment of Kuwait and 
Kuwaitis, if reports are correct, 
could provide a second formidable 
slate of charges. It is another para- 


dox of the laws of war that a coun- 
try cannot annex another until a 
Post-war settlement has permitted 
it. All military occupations must be 
regarded as provisional. Without 
that proviso, peace treaties would 
be almost Impossible. Iraq’s rfairp 
to Kuwait, even if it had historical 
weight, has no legal validity, 
according to Christopher Green- 
wood, lecturer In international law 
at Cambridge University. Therefore 
any attempt to impose the Iraqi sys- 
tem on the occupied emirate is aiw 
Illegal: it was for this type of crime 
that the German governor of Poland 
during World War Two was sen- 
tenced to death. 

Among the “grave breaches" 
recorded in Article 147 of the con- 
vention are wilful killing, unlawful 
deportation or confinement and 
unjustified destruction and appro- 
priation of private or state property. 
In addition, the Iraqis appear to 
have flouted the specific prohibition 
against moving their own civilians 
into the occupied territory. This Is a 
clause with which Iraq is especially 
familiar; its voice has been among ^ 
the loudest in condemnation of 
Israel’s colonisation of the occupied 
West Bank and Gaza Strip. 

I f the Gulf crisis explodes into a 
frill military engagement, law- 
yers will be reaching for the 
short 1925 Geneva Protocol prohibit- 
ing gas and bacteriological warfare, 
one of the most contentious in the 
annals. Adam Roberts, professor of 
international relations at Oxford 
University and co-editor of the 
definitive Documents on the Laos of 
War, says differences of interpreta- 
tion are so great that this conven- 
tion Is best regarded as a no-first- 
use agreement. In other words, such 
weapons (used by Italy in Ethiopia, 
Japan in China, by Iraq against Iran 
and probably against its own Kurd- 
ish minority) should be seen as 
deterrent only. In this sense they 
are like nuclear weapons, which, 
because they pose a challenge so 
fundamental to the whale concept 
of minimum force and minimum 
suffering are not mentioned in the 
laws of war at alL 
The weakness of the laws of war 
is that they try to lay down abso- 
lute rules in situations where tacti- 
cal considerations are uppermost. 
Roberts describes them as firm 
rules for the treatment of non-com- 
batants but more hke sets of crite- 
ria for combat itself. 

History shows that the laws are 
respected, even in the midst of mon- 
strous crimes like genocide. While 
the Nazis were exterminating mil- 
lions of Jews, they were generally 
according good treatment to British 
and American prisoners of war - 
treatment far better than enjoyed 
by Soviet prisoners, whose country 
bad not signed the relevant conven- 
tion and tor whom the Red Cross 
could therefore do nothing. 

The Gulf crisis has already dem- 
onstrated the influence of this body 
of international law: in the way it 
has been used, by the US and its 
allies to isolate and threaten Sad- 
dam, to maintain the tactical 
momentum against him and to pro- 
vide a stronger focus for public 
opinion than the rape of Kuwait 
might otherwise command. 

However this crisis is resolved, 
the shadow of Nuremberg has been 
cast across the desert 


Industry comes under heavy crossfire 


[NOW that the Bank of 

ad wants sterling high, 
hat does the Department 
ide and Industry think? 
it even have an opinion 
> matter? 

s weekend or next, or 
weekend vary soon, the 
lay enter the exchange 
itfrimnisiB of the SllTO- 
Monetary System at a 
r level ~ than anybody 
. have guessed until a few 
is ago. This comes after 
Ltraordinary period for 
tary policy in which 
■term sterling interest 
have been held at 15 per 

or 11 months. 

letbnes short-term events 
vividly illustrate why 
erm trends persist. In a 
dramatic way we are now 
• the reassertion at the 
idustrial policies of suc- 
e British governments, 
i true that just occaskm- 
ae Conservative admims- 
n showed glimpses of 
7 side enthusiasms dur- 
e 1980s, and mdeedNwJ 
in attempted to bold star- 
own daring late 1987 and 
1988. But Lawson proved 
unable to handle the 
ionary implications of 
jtjategy, aim his succes- 
hn Major, after wavering 
on, has now chosen the 
tonal British option, the 
ze on industry, 
s means that the brief 
In industrial investment 
Late 1980s is going to be 
ty reversed this year and 
at a time when manniac- 
r industry should be gear- 
p for the single m^ket. 
sxtxa capacity will be 


sorely missed, because viable 
exports currently pay for only 
about 85 per cent of imports. 

The company results 
reported are starting to change 
from the disappointing to the 
sometimes alarming. Trouble 
is spreading from the fringe of 
over-geared financial and prop- 
erly companies to the main- 
stream of industry. But the 
voice of industry is not being 
dearly heard. 

This is partly because listed 
companies are under pressure 
to put a brave face on things; it 
is only a short year or so, after 
ail, since companies were still 
unite r threat from opportunis- 
tic predators. For a limited 
period after the bad times 
arrive reserves can be drawn 
down and the profits massaged 
so that they look respectable. 
But if business conditions stay 
difftenit the game must soon 
be up. The trick is to hold out 
until other companies are pub- 
licly in trouble too. Then it 
bec omes respectable to make 
provisions, close factories and 
sack employees. But in the 
meanwhile a bubble of false 
optimism obscures the onset of 
recession encourages the 

politicians to ignore the warn- 
ing signs. 

The company sector passed 
its statistical peak of prosper- 
ity some two years ago. The 
share of profits in national 
income has fallen from 16 to 14 
per cent In favour of a rise in 
income from employment, 
while the company sector has 
recently been in financial defi- 
cit by £25bn at an annual rate, 
after being roughly in balance 
as recently as 1987. 


The Long View 



The Bank of 
England’s warning 
of more 15 per cent 
misery is a reminder 
that British 
economic policies 
have a persistently 
anti-industrial 
flavour 


There is scant sympathy in 
Whitehall- Ministers see indus- 
trialists as aggravating the 


Government’s inflationary 
problems by granting 10 per 
cent- plus pay increases. 

Nigel Lawson may have bent 
an ear to industry’s needs in 
1987, just after an election, but 
now another polling date 
looms, possibly hi a year’s time 
if the Government can some- 
how manage to open the win- 
dow - and industry has no 
votes. 

Indeed, an anti-industrial 
bias is rooted deep in the Brit- 
ish culture. It goes back to the 
theoretical orientation of our 
education, to the much higher 
status of professional occupa- 
tions and to the ingrained atti- 
tudes of our Civil Service and 
politicians. 

There have been only three 
Chancellors of the Exchequer 
at the Treasury since Margaret 
Thatcher came to power, but 10 
Secretaries of State in U years 
have passed through the 
revolving door at the DTL That 
gives an idea of the relative 
political status of the posts. 
Now industry is further threat- 
ened by the resurgence of the 
Rank of England, which fan- 
cies itself as a Bundesbank 
clone in a monetarily trans- 
formed Europe but realises 
that in order to win central 
hanking brownie points it must 
start taking Inflation seriously. 

So It has been prominently 
promoting a stronger sterling 
strategy this year, and this 
week it warned that interest 
rates will be stuck at 15 per 
cent for a while longer, for 
Industry, it is just hard luck 
that the pound is firm at the 
wrong moment. 

Priority number one is 


always the cushioning of the 
consumer. Last year the Gov- 
ernment failed to attack exces- 
sive consumer spending in a 
direct way through taxes, and 
instead stuck to the indirect 
pressure of high interest rates. 
This took a very long time to 
work (indeed, the volume of 
retail sales in July was still 5L5 
per cent hi gher than a year 
ago) but dear money has had a 
much more severe impact mi 
the corporate sector. 

Then there is the English- 


man’s castle. No proper solu- 
tion to the UK's chronic mone- 
tary instability can be devised 
until the cosseting of the hous- 
ing market is ended. Undoubt- 
edly the creation of excess 
value in houses has been a 
great vote-winner for the Con- 
servatives in the past decade. 

Yet the structural encour- 
agement of mortgage credit 
m«ang that any substantial fall 
in interest rates will now lead 
to a renewed ballooning of 
lending and spending. Disin- 
centives - at the very least, 
the removal of tax advantages 
- must be introduced to the 
mortgage market. The tradi- 
tional policies are in any case 
clearly now resulting in disas- 
ter, with what were being 
described by both Wlmpey and 
McAipine this week as the 
worst conditions in the new 
homes market that builders 
could remember. But there 
seems no chance that serious 
reforms will get into any elec- 
tion manifesto in 1991 or 1992. 

For industry at large, too, 
tough times loom. There is not, 
however, much point in crying 
all the way to the bank. 
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Up to six gross income payments per year. 

Monthly-savings plan option. 
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First there was Sid 
now there’s Frank 

Ctare Pearson looks forward to the start of the electricity 
privatisation campaign. Philip Coggan asks whether you 
should repay part of your mortgage. Page IV 

Young couples and money pressure 

Financial worries are one of the greatest strains on a 
marriage, Philip Coggan describes the options. Page VI 

Minding Your Own Business 

Martin Regan talks to model-makers rebuilding a business 
from the ashes and Roy Hodson meets a man who closed 
his company and turned to his hobby tor profit. Page VI 

■ BRIEFCASE: Validity of covenants for students — Page VI 


Sun Alliance 

Share price (pence) 


Thom EMI 

Share price relative to faT 
FT-A Afl- Share Index 



Sun Alliance figures 
suffer storm damage 

A grim interim report season for the UK’s composite 
insurance companies was brought to a close this week 
when Sun Alliance — the biggest of the five composites — 
announced a pre-tax loss of El 19.4m. During the same 
period last year the group made pre-tax profits of £191.4m. 
The figures saw Sun shares drop to their lowest this year. 
Profits were demolished by the storms that swept the UK 
and Europe In January and February — which cost Sun 
Alliance £226m — and the impact of claims for subsidence. 
There was some solace for shareholders in the 11 per cent 
increase In the interim dividend but this too caused dismay 
among some analysts who had been looking for an 
increase of as much as 17 per cent Stephen Thompson 

Thorn EMI under pressure 

The Thom EMI share price, a strong performer relative to 
the market for much of the year, buckled this week, losing 
9.4 per cent of Its value after the leisure to electronics 
grou p said the proposed sale of its lighting business to 
GTE, the US group, had fallen through. The mid-year 
strength of Thom shares resulted from market expectations 
that the group would be able to sell the lighting business for 
a figure of between £3 00m to £350m, thereby sharply 
reducing Its debt Gearing is now expected to rise to 
between SO and 60 per cent by the year-end. Specialists 
have been cutting their interim and full year forecasts for 
Thom. For the half year, the group is now expected to 
achieve pre-tax profits of around £95m, compared with 
£108.1 m in the same period last year. For the full year most 
estimates- now range from £320m to £330m. 

Stephen Thompson 

Offshore investment sinks 

Ever been tempted by the promise of a guaranteed high 
Income from an off-shore investment? Over 100 investors in 
Northern Ireland put up an estimated £3m on such a 
promise, and are now wondering whether they will see any 
of their money again. 

The promises were made by the firm of Edward J McCann 
Brokers of Portadown, and by Edward McCann and Imefda 
McCann. All three were the subject of an injunction taken 
out by the Securities Investment Board last week. The SIB, 
which also gained a compulsory winding up order against 
the firm, has so tar found no trace of the money. 

Meanwhile, Croesus Consultancy, an investment adviser in 
London EC2 authorised by the Investment Management 
Regulatory Organisation, has been ordered to cease trading 
after falling to respond to any correspondence from foe 
regulatory body. Richard Waters 

Talks to save trust ombudsman 

Talks are underway behind the scenes to try to keep the 
unit trust ombudsman afloat The sad fact is that this 
independent complaints scheme has too few members 
(around 60 sellers of unit trusts belong, more than 100 
don't) and has received far too few complaints from unit 
trust investors. 

Should investors care If the scheme vanishes? There are 
plenty of other people to complain to. Anything to do with 
the administration of unit trusts can be referred to Jmro, 
which has its own referee. Marketing complaints are 
handled by Lautro, which subscribes to the Insurance 
Ombudsman's scheme. The unit trust ombudsman has no 
gap to fill, but was Intended to simplify things for investors, 
who might otherwise find themselves floundering among a 
morass of complaints procedures. Present indications 
suggest that is just where they are going to end 
up. Richard Wafers 


Words of caution fail 
to thaw market chill 
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IT HAD to happen- Bored by 
Gulf uncertainties, the fickle 
market yesterday turned for 
giiidatiH* t 0 that Twaster expo- 
nent of Treasury uncertainties, 

John Major. 

Suddenly, there was the 
addressing a bewil- 
dered nation via the wireless 
- g ritt y, determined, decisive. 
Britain, he intoned, would 
"certainly not" join the 
exchange rate mecha- 
nism . . . this weekend. 

Face up to it, we had almost 
forgotten what ERM stood for. 
As for the hard Ecu, is that an 
Iraqi weapon or part of the US 
task force’s rattens? 

But at the sound of Mr 
Major’s bolides times, memo- 
ries of the golden pre-war days 
came flooding back, when the 
omission of a semi-colon in a 
Treasury statement moved 
markets and British sheep 
could walk the streets of Paris 
in safety. 

Major’s co mmen t s have clar- 


ified some important points for 
the currency and equity mar- 
kets. An infl ation rate in tune 
with the UK’s European neigh- 
bours is still the crucial pre- 
condition for ERM entry, and 
the year -on-year increase in 
August’s retail price todw t, due 
next Friday, will surpass 10 per 
cent 

Bat if the Chancellor 
intended to calm a maels trom 
of ERM speculation in the 
equity market, then he was 
badly briefed. There has been 
no maelstrom this week. Most 
equity traders have been fro- 
zen rather than frenzied, with 
plenty of news to excite market 
activity, but nobody wanting 
to sell. 

Uncertainty, rather than 
Apathy, is still the great god 
governing equities. Trading 
volume on Monday was the 
lowest since Christinas 1988, 
not helped by the absence of a 
lead from Wall Street, which 
was closed for Labour Day. 


In the aftermath of recent 
falls in share prices, inve s tors' 
pockets are stuffed with cash, 
but various factors are stifling 
both the desire to buy shares 
(fears of war in the Gulf), and 
sell them (hopes of ERM 
entry). 

Unfortunately, a shortage of 
customers is no guarantee of 
market stability. Prices have 
been marked down to encour- 
age custom, without much suc- 
cess, so that in Tuesday's thin 
trading the FT-SE 100 Index 
Ml nearly 19 points, and a fur- 
ther 30 points two days later. 
Footsie ended the week at S93 
points down at 2,122.9. 

We are also at the height of 
the corporate results season, 
and the news is very poor. Of 
about 90 groups rep or tin g this 
week, nearly 40 unveiled lower 
profits or deepening losses, 
including som e Footsie compa- 
nies. It is not over yet: more 
than 100 companies will tall 
investors the worst next week. 
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Increased Gulf tension 
PreBme Sept 191 teem over dMdand 
Peers over prep operaSonaflto* due 
12 -months* profits shock market 
Poor Interim Sgartundlng tears 
Interims Sep t 13 / week buWdere 
Good Bret-half results 
Ohrfdend passed / rights issue 
n ervou s nes s ahead el Tuesday's flge 
Gulf situation flits oil p ric es 
Records El 19m loss In first haft 
Sate of Bgh&ng dtv fads through 
Indone si an LNQ assets rotated 
Downgraded after Interim results 
Half-year pcoft ts slump 72 par cent 


IS NOTHING sacred? Japanese 
investors this week acquired 
yet another symbol of the 
American way off life — the 
Pebble Beach golf course on 
California’s Monterey Penin- 
sula which is to be the site at 
the 1992 US Open. 

A Japanese ram n w nv is pav- 
ing some $lbn for Pebble 
Beach, three other courses on 
the 5,300-acxe property, two 
hotels and the area’s best- 
known landmark, a cypress 
tree standing akne on a point 
off land. 

The deal may stir afeok the 
xenophobia which has been 
babbling as Japanese inves- 
tors have made deeper inroads 
into the US to pick <q» high 
profile trophies such as Man- 
hattan’s Rockefeller Centre 
and Columbia pictures. 

The process seems set to 
continue: The Industrial Bank 
off Japan, one of the world’s 
most powerful financial Insti- 
tutions, announced this we* 
that it was setting up a New 
York boutique to specialise in 
takeover deals, and a lot of 
them will pr e sumably be Japa- 
nese bids for US companies. 

But perhaps the greatest 
Japanese blow to the Indus- 
trial psyche is the way they 
keep gobbling np market share 
in toe motor sector, that sym- 
bol par excellence of American 
manufacturing. Figures fids 
week showed that in August 
Japanese manufac tu r ers took 
a record 34 per cent off the 
declining US «"* market, np 
from 29 per cent a year earlier. 

Overall sales in August off 
domestic and Imported cars 
and trucks were down 17 per 
coat am a year earlier, giving 
an early indication of the way 
in which the uncertainty and 
rising ofl prices created by the 


WALL STREET 


Weariness at 
Japan’s spree 

Dow Jones Industrial Averages 
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Gulf crisis are reinforcing the 
recessionary trend of the US 
economy. 

Yesterday brought farther 
confirmation of that trend, 
with publication of the 
employment for August. This 
showed unem ployment rising 
to 5.6 per emit from 5Jj per 
cent In July. 

But while the figures 
showed a weak economy, they 
were not sufficiently bad to 
encourage an immediate eas- 
ing of monetary policy by the 
Federal Reserve, which has to 
iwianrn the economic stimulus 


off lower interest rates against 
concern over inflation , the 
weakness of the dollar, and 
rising interest rates elsewhere 
in file world, notably Japan. 

Anxious anticipation of the 
employment data, coupled 
with the uncertain course of 
the Middle East crisis, meant 
that the stock and board mar- 
kets were particularly qaiet 
this week, with trading vol- 
ume among the thinnest so far 
this year. Adding to the bear- 
ish tone was a growing expec- 
tation that Waul Street ana- 
lysts are about to start catting 
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Blan d statements of caution 
about the outlook are now 
common but for some reason 
they still make the market 
jump. Bowater, the print, pack- 
aging. coating and laminates 
group, seemed somewhat 
unlucky on Tuesday. Having 
ann ounced a 19 per cent 
Increase in profits, Norman 
Ireland, the Chairman, bad to 
watch file group’s shares drop 
because of his predictable com- 
ments about fife possible effect 
on trading of the weakening 
British economy and worsen- 
ing Gulf crisis. 

Wednesday was perhaps the 
blackest day for company 
profit statements. Seven of 
Britain’s largest groups, from 
Williams Holdings and Sun 
Alliance to a trio of house- 
builders (Wimpey, Blue Circle 
and Amec), reported worsening 
results. The market, in its per- 
verse way, ended the day 
higher. 

BAT Industries, the largest 
company reporting this week, 
revealed that pre-tax profits 
had slipped 11 per cent to 
£592m in the first half of the 
year and earnings dropped 20 
per cent to 20.46p per share. 
The 

Eagle Star followed the 
weary path already trodden by 
competitors, including its larg- 
est rival. Sun Alliance, which 
lost £119m in the first half of 
the year due to the unfortunate 
combination of storms and 
drought subsidence. As the 
saying goes, “It never rains, 
but it pours — an d thaw later it 


their earnings forecasts In 
response to the economic slow- 
down. 

That conld have some nasty 
results, if the treatment meted 
out tills week to Motorola, file 
electronics group, is typical. 
Its stock dropped by 11 per 
cent on Thursday when a num- 
ber of analysts cut flirir earn- 
ings estimates. 

In another part of the high- 
technology fjpid . International 
Business Machines unveiled 
more than 150 new products, 
including its keenly awaited 
new mainframes, the most 
powerful computers It has ever 
developed. 

IBM’s recent growth has 
been substantially below the 
industry average as businesses 
have switched from main- 
frames to cheaper, more user- 
friendly personal computers. 

But this week’s launch of 
the new machines will, in the 
words of one IBM executive, 
“redefine the role of the main- 
frame.” 

A day before IBM’s 
announcement. Japanese rival 
Fujitsu tried to steal its thun- 
der by announcing it had pro- 
duced the "highest perfor- 
mance general computer in the 
world.” 

Whether or not that is true, 
in this area at least the 
Americans may still have the 
advantage: over the last few 
years IBM has been gaining 
market share in Japan at the 
expense of Fujitsu. 
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Wedne sda y 
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SSarket closed 
2S13A7 - QM 
2828J3 + 14 AS 
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Martin Dickson 


Company Profile 

Slap in the face for Williams’ track record 


NIGEL Rudd, chairman of 
Williams Holdings, does not 
mind the tag “conglomerate’’, 
not always file most fashion- 
able stock market label 
“I don’t care what we are a s 
long as we are manufacturing 
market-leading products,” be 


But 1990 could mark the end 
off tbs eight years’ unbroken 
profit improvement overseen 
by Rudd, who transformed Wil- 
liams from a loss- mak i ng 
Welsh engineer to an indus- 
trial holding company with an 
annual turnover of filbn. 

On Wednesday, the conglom- 
erate announced a 4 per cent 
drop in interim profits from its 
continuing businesses, and 
analysts have downgraded 
their forecasts for the full year. 

Williams’ operations are 
split into two divisions: con- 
sumer and building; and indus- 
trial and military. The prod- 
ucts range from Smallbone 
bespoke furniture - quasi-Vic. 
torian fitted kitchens, bed- 
rooms and bathrooms - to 
military bridges and tlra nrfin . 
gutebers. 

It la the consumer and bmld- 
tng division which is hoWfeg 
the group back, as high inter- 
est rates trite in the UK. 


Even well-heeled British are 
not spending their hard-earned 
cash on the luxuries produced 
by Williams' “homes and gar- 
dens" subsidiaries such as 
Smallbone or Amdega 

conservatories. Homes ami gar- 
dens only just broke even Jn 
the first half of 299a 

Demand has also weakened 
for cheaper do-it-yourself prod- 
ucts - particularly Polycell 
and PotyfQla — although Rudd 
claims that Rawlplug DIY dril- 
ling components and Swish 
curtain track accessories are 
increasing profits and warfcat 
share. 

Williams can be grateful for 
two things: it reduced its UK 
exposure In May by maiing the 
Crown Berger paints business 
for 5205m - a good deal, and a 
well-tuned one, according to 
most analysts - and the US 
and Portuguese paint manufac- 
turers it retained are doing 
welL 

That is important because if 
British consumer co nfid ence 
remains weak, then Williams 
will have to rely on the geo- 
graphical spread of its business 
- about 65 per cent of interim 
profits came from Europe and 
the US, 

The industrial and mflitaiy 


Williams Holdings 
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WILLIAMS HOLDINGS ANNUAL PRE-TAX PROFITS & 
EARNINGS PER SHARE 
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division was boosted towards 
file mid of 1988 when. Williams 
bought Pilgrim House, an elec- 
trical and electronics group. 
That acquisition added the 
Kldde fire protection business 
to the portfolio — a strong 
brand name in commercial. 


aero space and domestic 
systems. 

The conglomerate is now apt 
to play down subsidiaries sup- 
plying the ailing defence indus- 
try. but it cannot deny the 
importance of aerospace cus- 
tomers. Analysts estimate they 


Principal subsidiaries of 
Williams Holdings include: 
Masterchem Industries 
(paints); Amdega, Banbury 
Compton and Smallbone 
(homes and gardens); Cupri- 
noL Palycell (DIY & construc- 
tion); Swish (home furnish- 
ings); Kidde-Gtaviner (fire, 
protection); Burgess, Saia 
(electronics); Williams Fahey 
(engineering). 

contributed more than SO per 
cent of the division's profits in 
1989. and, according to Bar- 
clays de Zoete Wedd, sales 
were spilt roughly 30:70 
between military and civil cli- 
ents. 

Assuming the ctvll aviation 
sector remains buoyant, then 
Williams will be able to set 
those profits against difficul- 
ties at smaller subsidiaries in 
the same division, such as 
those committed to the auto- 
motive sector. 

Most observers admire Wil- 
liams' high margins, which are 
nearly 20 per cent in the indus- 
trial and military division, but 
some shit have doubts about 
the ability of the group’s non- 
cansmner businesses to offset 


the UK economic downturn. 

They also believe it wDl take 
time for the consumer-depen- 
dent operations to perk up, 
even when conditions improve. 

As Tim Harris of Nomura 
says: **I wouldn't have thought 
you’d be rushing out to buy 
your luxury kitchen the day 
interest rates come down a 
point” 

Nigel Rudd knows that fills 
is a challenging time for the 
group. *T think we’ve got it all 
to prove at Williams now,” he 
says. “We came up on the bull 
market and we used it, 1 admit 
that, but look what happened 
to some of the others which did 
the same - the Columns or 
the Parkfields. By contrast we 
have a portfolio of worthwhile 
businesses and a strong bal- 
ance sheet.” 

In the short term, it may not 
be enough to excite the share 
price. Ou forecast profits oi 
Only £i20m or £i30m before tax 
for the foil year - down from 
£153min 1989 - the shares are 
on a prospective p/e of about 9. 
That’s a pretty high multiple 
compared with most engineer- 
ing and industrial holding com- 
panies. 

Andrew Hill 


dries out and cracks up com- 
pletely.” 

In fact, analysts thought the 
BAT figures were better than 
expected and the conglomer- 
ate’s shares rose 15p over the 
week to 538p. But BAT’S share 
price performance since the 
beginning of July last year has 
still been a barometer of the 
takeover drought - another 
reason why stock market activ- 
ity seems to have dried up. ' 

Was it really only last sum- 
mer when all the talk was of 
mega-bids and “unbundling”? 
Ripw Sir James Goldsmith and 
Co withdrew their potential 
£l3bn offer for BAT in March, 
there has been little to excite 
bid-watchers. 

Even preliminary discus- 
sions are proving difficult to 
sustain. Last week the prop- 
erty company Speyhawk 
stopped talking to its Swedish 
counterpart Nardstjernan; this 
week. Thorn EMI announced 
that the long-heralded sale of 
its lighting division to GTE of 
the US had fallen through. 
Thom's share price perfor- 
mance dimmed appreciably as 
a result the stock has fallen by 
nearly 10 per cent since Mon- 
day’s announcement - from 
657p to 598p at yesterday’s 
ckwe. 

As a coda to a depressing 
week, Saatchi & Saatchi, the 
advertising group, revealed 
yesterday that its distributable 
reserves would not stretch to 
paying a dividend to some of 
its preference shareholders, 
and confirmed that ordinary 
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shareholders would also miss, 
out Saatchi called it a “techni- 
cal situation” but the group’s 
shares, once the stars of their 
sector, dropped 12p to 51p on 
the news. 

Corporate UK does ha via 
some slightly tastier ingredi- 
ents, notably food and home 
products groups. They were 
among the only companies this 
week to demonstrate some 
resilience to the downturn. 
Reckitt & Cohnan, Hfllsdown 
Holdings and Booker all 
showed fine growth in the first 
half, attributing their buoy- 
ancy to the geographic and 
operational spread of their 
businesses. 

Polly Peck International, the 
food and consumer electronics 
group , also managed a 72 per 
cent increase in intern profits 
to £lllm before tax, assisted by 
the Del Monte tropical fruit 
business bought last year. 

However, it will take more 
than fine results to restore the 
credibility of Asil Nadir, the 
group’s chairman and chief 
executive: he is still smarting 
from criticism of his 
short-lived plan to take the 
company private, announced 
and abandoned last month 
within the space of a week. 

Mr Major should take note if 
he intends to stick the Trea- 
sury oar into unsettled City 
waters again. It would only 
take one or two drudged com- 
ments on ERM entry to upset 
an edgy stock market. 


Andrew H31 


Smaller companies 

No time to 
‘play ball’ 


AS MHXWALL*S performance 
on the football field, has waned, 
so have its fortunes on the 
Unlisted Securities Market But 
while the dub has been rele- 
gated to the second division, 
most off its peers on the USM 
have been downgraded too. 

A year after joining, how do 
some of the most recent 
entrants feel? 

The eager gush of new list- 
ings during the USM*s heyday 
has been reduced to a trickle. 

So far there have only been 
22 daring 1990, down from 51 at 
the same time last year and 63 
until the third quarter of 1988. 

Millwall Holdings, which 
owns the football team, fol- 
lowed Tottenham Hotspur's 
lead and became the second 
club to obtain a quote last 
October. 

Its offer-for-sale was some- 
what exceptional. 

Unlike the normally profit- 
able record of companies going 
public, Millwall had consistent 
losses over the preceding three 
years, as well as rising debts. 

Its main assets - the players 
themselves — are off-balance 
sheet 

But then, the company is 
hardly typical either. 

Five million of the 25m 
shares were offered to its sup- 
porters, and some ll^oo have a 
stake in the club. Hie remain- 
der was placed with institu- 
tions. 

Mill wail's quotation, as Reg 
Burr, company chairman, 
reflects: “was a good move for 
the company, bill not so good 
for the investors.” 

The directors were able to 
fond the acquisition of Tavern 
Leisure In March. Profitable 
diversification is crucial, par- 
ticularly now relegation cuts 
into the club’s television fees. 

Even the commitment of the 
most loyal fans has been 
tested, however, with Mill- 
wall’s price declining fairly 
steadily to 7p from its lau nch 
at 20 p when trading began last 
year. In between, there have 
been long periods of illi q uid ity . 

“Whilst I dont like it, I can’t 
allow it to affect my judgment 
of what is right tor the com- 
pany,'* says Burr. 

Share price falls are, after 
all, of more immediate concern 
to investors than boards. But 
52* currently very 

diffic ul t for a company to raise 
equity funding for further 
expansion. 

Michael Franks, chairman of 
Essex Furniture, is a dis- 
appointed with the market 
trends. Shares in his company 
have staggered downwards 
from 50p to 26p. 

“We are befog associated 
with what is going on in furni- 
ture generally," he says. 

He anticipates graduating to 
a listing, “it is the natural 
thing to do,” he says. “The 
USM is not getting good press, 
and we are looking to digtange 
ourselves from iL” 


“I think we are grossly 
undervalued,* agrees Mr Bob 
Ashby, chairman of Cooper 
Clarke, a building materials 
group which obtained a quote 
last September. 

The shares opened at UQp 
and soon began to descend: 
they now stand at around ffip. 

The company, says one ana- 
lyst, has been dragged down in 
line with the poor prospects for 
construction. But Its speci- 
alised fields - Including "geob- 
lock,” plastic matting which 
supports the weight of vehicles 
but allows grass to grow 
through — should make Coo- 
per Clarke stand out from its 
competitors. 

One of the most liquid stocks 
has been Yorkshire Ra«fe Net- 
work, with radio stations in 
S heffiel d, Bradford and Hufl. 

The shares fell from a peak, 
of 250p last September to 82p in 
April, partly dragged down by 
a profits warning after poor 
advertising revenues. They 
have since shot up to 145p as 
the result of a hostile bid from 
Newcastle-based Metro Radio. 
Going public means that 
the pressures for stent term 
performance are felt by the 
m anagement team,” says Mr 
Michael Mallet, the r farf iTnan- 
As a result, they have 
become “tighter" he says, but 
at the expense of a longer per- 
spective. 

An exception to the down- 
swing in prices comes from the 
Elan Corporation, a pharma- 
ceuticals company based in 
Ireland. It joined the 
and Dublin USM simulta- 
neously with introductions in 
August 1989, and afte r an ini- 
tial fall the share price has 
risen since December from 
700p to a peak of USOp. 

It now stands at I050p. 
Investor interest sowed In 
May, after Verelan, a hyperten- 
sion medicine , was approved 
by the US Food & Drug Admin- 
istration. 

Although its nrimary ■ 

isfotheUSA,^S it was 
nice to be quoted on the . 
domestic market," says Mich- 
ael Barry, group vice president 
for fi n a nce . It made the com- 
pany’s ESOP more convenient 
for staff. “We also hoped it 
would improve our liquidity.'* 

A year later, be describes “a 

mixed experience.” 

Few holders of American 
shares converted them, and 
between transactions there 
have been long periods without 
any volume. "We have to take 
responsibility,” he says. “These 
was demand, but no stock 
available. It proved difficult to 
convert the stock back from. 
A me ri ca." 

One final respo nsibility of a 
quotation, pointed out by sev- 
eral directors: the nefel to 
maintain a continual dialogue 
with analysts, investors . . . and 
the press. 

Andrew Jack 
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Small battalions are 
unreliable allies when 
blue chips are down 


TO1AT A GOOD big 'un will 
beat a good littl ’un is 
one of the great boxing «>fag»w 
but in investment terms, the 
case is far from clear cut. 

Many investors tend to have 
gut feelings about whether to 
back smaller or larger compa- 
mes. Some want to side with 
tne big battalions - the blue 
chips whose earnings are sup- 
posedly safe and reliable. Oth- 
ers believe that smaller gr ou ps 
are more dynamic and more 
flexible and will produce factor 
profit growth. 

Statistics have been cited on 
both sides. But GMO Woolley, 
the HE arm of us fund man- 
agement group Grantham, 
Mayo, van Otterioo, h«g just 
made a study egawnning all t h° 
factors that separate large ^ 
small company performance. 
GMO’s definition of large 
groups contains the UK’s big- 
gest 250 companies; the small 
companies set comprises the 
next 850 largest Together, the 
two groups make up 96 per 
cent of the UK's market 
capitalisation. 

There is little doubt that 
gmaTter company shares have 
outperformed over the longer 
run. Between 1965 and 1389 the 
minnows rose faster than their 
larger brethren in 18 out of the 
25 years. There was only one 
occasion when, smaller compa- 
nies underperformed in two 
successive years (1973 and 
1974); although if row nwhiita» 
1976, there was a run of three 
bad years out of four. The lon- 
gest consecutive ran of outper- 
formance was 1981-88, but it 
was broken In 1989 by the 
worst ever year for smaller 
stocks. 

The GMO Woolley figures 
are confirmed by the Hoare 

Return on equities 

Companies average f%) 

20 


Govett Smaller Companies 
Index which, between 1955 and 
1990, produced an nwniialifigri 
return, with dividends rein- 
vested, of 20 per emit, against a 
return of 145 per cent for the 
FT Ail-Share (which covers the 
largest 700 stocks). 

A share’s total return to 
investors is ma d e up of three 
main elements - earnings 
growth, dividend yield and any 
change in the price-earnings 
ratio. (If the p/e increases 

Philip Coggan 
weighs merits 
of investing in 
small companies 

while earnings remain stable, 
the share price will go up.) 

The GMO Woolley study 
shows that smaller companies 
did achieve higher annual 
gaming s growth than the stock 
market giants on average - 
17.8 per cent against 13 per 
cent between 1969 and 1989. 
This was the largest compo- 
nent of their outperformance. 
The bar chart 6hows the 

aarwmg s of smalW rnm paniPK 

grew at a faster rate in all but 
six years between 1965 and 
1989. However, we have had a 
nine-year winning streak in 
favour of smaller companies 
and the last two periods of 
underperformance coincided 
with oil price shocks and 
recessions. 

Surprisingly, smaller compa- 
nies also produced a higher 
dividend yield than large 
groups over the 196969 period 
- 5.9 per cent against 5.3 per 
cent. Smaller company p/e 
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ratios fell over the same 
period, but by slightly less 
than those of larger companies. 

The assets of smaller compa- 
nies also increased at a faster 
rate between 1969 and 1989 - 
growing at 15.7 per cent a year 
as against 9.2 per cent for big- 
ger companies. 

But lest it be thought that 
there is no good news for the 
supporters of large company 
shares, it should be painted out 
that the higher earnings 
growth of smaller companies 
comes at a price - greater 
risk. 

Apart from a brief period in 
1975-77, smaller companies' 
earnings have displayed much 
higher volatility than larger 
groups over the last 20 years. 
Ever since then, large company 
earnings have grown more and 
more stable, perhaps caused by 
the growing diversification of 
many companies ir>tn overseas 
markets. 

And another key investment 
measure - the return on 
equity (ROE) - shows larger 
companies scoring rather bet- 
ter than their juniors. The 
ROE, defined here as p mfi t * as 
a percentage of assets, is seen 
as a good measure of how effi- 
ciently eompawieB are rrm As 
the graph shows, groan compa- 
nies only outperformed largo: 
groups for a brief period in the 
late “70s. 

During the '80s, larger com- 
panies forged well ahead, 
increasing their ROEs by one 
percentage point (to 13A per 
cent) and giving some sub- 
stance to the conventional wis- 
dom that British industry 
became more efficient under 
Mrs Thatcher. Smaller compa- 
nies, in contrast, actually suf- 
fered a decrease in their ROE 
figures, falling from 15-2 per 
cent to 1L7 per cent between 
the *70s and the '80s. 

So the evidence suggests 
large companies are more sta- 
ble and better run. The outper- 
formance of small company 
shares over the long run 
merely compensates investors 
for their lack of liquidity and 
for the risk that their pamingK 
are more volatile in any given 
year. 

That there is nothing inher- 
ently beautiful about being 
gmall is illustrated by a com- 
parison of performances across 
international markets. In the 
US, smaller companies have 
tended to show lower earnings 
per share growth and a poorer 
return on equity than their 
larger fellows. Small company 
shares have been out of invest- 
ment favour since around 1983. 

In Japan, smaller company 
shares have sharply improved 
their performance relative to 


The Japanese wonder-ride 
bumps back to earth 


IT IS the slow-motion crash 
which almost everybody out- 
side Japan saw coming. This 
week the Japanese stock mar- 
ket was testing its low paint, 
nearly 40 per cent below the 
crazy peak reached at the end 
of last December when the Nik- 
kei average topped out at 
38 £00. 

Even after such a ser ious 
set-back there are still plenty 
of bears around. It may seem 
bad enough that the Nikkei is 
lan guishing around the 24,000 
mark, but you can easily find 
pundits willing to project the 
Tokyo market down to 2UXX) 
or even 15,000. 

There are argumen ts th at 
Japan is facing its own version 
of the 1929-31 Wall Street col- 
lapse, as the excesses of the 
long boom are corrected. Cer- 
tainly there will have to be a 
very nasty shakeout in Japa- 
nese property values, which 
have been even more extraordi- 
narily inflated than those of 
stocks. That will pose severe 
problems for Japanese banks, 
which have already been cut- 
ting back their overseas activi- 
ties as they prepare to batten 
down the hatches at home. 

Yet there is little sign at 
present that the agony of the 
stock market is feeding 
through to the Japanese mdus- 
trialeconomy. Of«mrsethe 
Gulf crisis poses threats to a 
country which is so dependent 
on imported ofl. Many Japa- 
nese companies, however, took 
SdVant Serf the booming 

stock market df the past couple 
to raise laigeamoimte 
of capital for investment and 
strengthen theg 
sheets. Moreover, the 
of the yen over thepastyra^ 

has boosted the profitability of 

^Brtti^investors have a jjfoo* 
ble cause to regret any ^ 
sure to Tokyo this^af- Ng 

only has the Japanese imrket 

tumbled, but the yen has also 

SSsk-sS 

the leading indices. . . . 
“The only saving gra<* » that 

smaller company stocks m 

Japan have largely escaped the 


bloodbath. In fact, the Tokyo 
Stock Exchange’s second seo- 
tion index is only marginally 
lower than at the beginning of 
the year. A few specialist funds 
have managed to buck the 
main market trend: for exam- 
ple, the Schroder Japan 
Smaller Companies Unit Trust 
h«« shown a gain of more than 
30 per cent over the year to the 
beginning of September. 

But that is far from being a 
typical performance. The aver- 
age Japanese unit trust has 
lost 26 per cent of its value in a 
year - something of a tribute 
to the ability of fond managers 
to dodge the worst of the fall, 
perhaps by going liquid or 

Barry Riley looks 
at how the Nikkei 
tumble will bring 
Japan into line 

focusing on smaller companies. 

There has been no such flexi- 
bility available to index track- 
ing nnit trusts, however, which 
have taken the Tokyo crash 
right on file chin. The tracker 
floods erf James Ca pel, Morgan 
Grenfell, Royal T.ife and Legal 
& General have all lost about 
45 per cent of their value inside 
12 months. 

The Japanese stock market 
tnlrwlp could not continue into 
the ’90s, although it was a won- 
derful ride while it lasted. The 
returns over the past decade 
were fabyiQ”«- If yon bad put 
£L0Q0 into a typical Japanese 
spe cialist unit trust at the 
beginning of 1960, that would 
have been worth £11,770 last 
January L At that point, of 
course, you should have sold. 
By now you would be lucky if 
your holding were worth more 
than £8,000. 

The bursting of the bubble 
has scarcely been surprising. 
At the peak, typical dividend 
yields were under 05 per cent 
and price-earnings ratios were 
60 or 70. There were long and 
in conclus ive arguments about 
the extent to which Japanese 
companies have had hidden 
earnings which should be 
added back to make their p/e 
ratios comparable with those 


in the US or Europe. But on 
the superficial numbers, many 
Japanese stocks last year were 
being valued at three or four 
times as much as they would 
be in the US. 

Such was the measure of the 
possible downside risk. With 
this in mind, foreigners have 
been Japanese stocks in 

the past few years, though 
many of them got out too soon. 
After alt the Tokyo market 
brushed aside the Wall Street 
crash of October 1987 with 
amazing aplomb. 

What finally pricked the Jap- 
anese asset price bubble was 
the tightening of monetary pol- 
icy. During the '80s Japanese 
interest rates fell steadily: 
bond yields dropped from near 
10 per cent in 1980 to about 4 
per cent in 1988; while the offi- 
cial short-term discount rate 
was reduced from from almost 
7 per cent to 2.4 per cent over 
the same time-span. Money 
was so cheap that the prices of 
assets such as shar es and prop- 
erty (not to mention Van Gogh 
paintings) became detached 
from reality. 

But last year the Bank of 
Japan, worried by the dizzy 
property price spiral and the 
weakness of the yen, began to 
change tack. Its short-term dis- 
count rate has now been lifted 
in five stages to 6 per cent, and 
long bonds yield 8 per cent 
These dramatic moves have 
forced the equity market to 
attempt to reconnect with the 
real world. But at what level 
will it touch bottom? 

Some Tokyo watchers derive 
comfort from the fact that a 
few big Japanese industrial 
stocks such as Matsushita now 
have ratings which are reason- 
ably in line with international 
levels. Value investors, the 
ones who look at individual 
company fundamentals, are 
starting to take an interest in 
Tokyo after years of steering 
well clear. 

But the average p/e is proba- 
bly still well over 30. Some sec- 
tors. particularly financials, 
remain at Silly prices to west- 
ern eyes. The realignment of 
the Japanese equity market 
could take some time to be 
completed, and amateur inves- 
tors should keep on the side- 
lines. 
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larger companies since 1987, in 
a virtually exact reversal of the 
trend in the UK. Until the 
recent Gulf-induced slump 
nMH companfaB were the hot 
stocks in the Japanese market. 

So it is difficult from the evi- 
dence produced by GMO Wool- 
ley to develop a hard and fast 
rule that it Is better to invest 
in small or large mmpaniea on 
all occasions in all markets. 
But are there any dues as to 
whether large or small compa- 
nies offer better valne? 

One obvious method is to see 
which group the higher p/e 
ratio. In the UK, there was a 
marked divergence between 
the relative ratios of the two 
groups between the “70s and 
'80s. 

In the “70s small companies 
tended to trade on a lower mul- 
tiple, but the relationship 
reversed in 1979. After a long 
period in which smaller compa- 
nies traded on a premium rat- 


ing, the relationship shifted 
again in 1989. 

But the fact that small com- 
panies stand on a lower p/e 
ratio does not necessarily 
mean they will now outper- 
form. GMO Woolley found that 
in four of the 12 previous years 
when smaller groups were on a 
p/e discount, small company 
shares underperformed in the 
following year. 

Another key investment 
measure compares the share 
price with the group's net asset 
value — the so-called “price- 
to-book ratio." GMO Woolley 
figures show that small compa- 
nies have been on a lower 
price-to-book ratio for most of 
the last 25 years. And the gap 
between the two is currently 
greater than ever before. 

This may be a better guide to 
the relative attractions of 
smaller company shares. Only 
once, according to GMO Wool- 
ley's research, has a year in 
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which smaller companies stood 
at a lower price-to-book ratios, 
been followed by a year of 
small company share underper- 
formance. 

Certainly, contrarians must 
feel small company shares are 
due for a revival. The FT All- 
Share and the Datastream USM 
Index have underperformed 
the FTSE-100 since 1988. On the 
price-earnings and price-to- 
book criteria, small companies 
look relatively cheap. 

But the private investor 
should be cautious. Individual 
gmaii companies are still going 
bust on a daily basis. It would 
be sensible to acquire either a 
diversified portfolio of say 20 
stocks or, much better, to 
invest in smaller companies 
through an investment or unit 
trust But any decision would 
have to be on a long-term basis 
and very cautious Investors 
should probably steer clear of 
all equities at the moment 
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The Risks and 
Rewards of Equity 
Investment. 


This may seem an unlikely time to be 
promoting equity investment The Middle East w 

crisis is causing considerable volatility in M 

stockmarkets around the world and whilst the 
crisis continues that volatility is likely to remain. w 

So it’s understandable that, for many people, 
staying in — indeed investing in — equities appears 
too ‘risky* right now. But is it? 

The fact is that for investors prepared to ^ 

take a long-term view, equity investment 
provides one of the best ways to build long- 
term wealth. 

Furthermore, buying equities during periods 
of market uncertainty — despite the short-term fR a5 

apparent risk — can often maximise the potential BuUdm 

for long-term gains. — 2£S2!£ 

Just look at the chart. Despite some severe setbacks 
( remember the oil crisis of the early 70s and the crash of 
*87?), the real value of your money invested in the 
stockmarket would have increased more than seven-fold. In 
a Building Society, it would have almost halved. 

That’s the long-term value of equity investment in action. 

Unit Trusts — The Best Route 
to Equity Investment 

Whether you’re investing for a more comfortable 
retirement, to help with school fees or just to make sure you 
have enough to get by after inflation has taken its bite, equity 
investment makes sense. 

One of the best ways to invest in equities is through unit 
trusts or tax-efficient Personal Equity Plans. Both offer 
professional management, diversification and international 
scope — to ensure you benefit fully from the rewards-of 
equity investment 

Pa* performance is no guarantee of future returns and the value of investments 
and the income from them may go down is well as up. Hie tax advantages of a 
PEP may be subject to future statutory change. The value of tax savings will 
depend upon an investor's indhiduai circumstances. 

Fidelity Investment Sendees Limited. 

Member oflMRO & LAUTRO. Member of the UTA. 


EQUITY FUND J 

■••• BUILDING SOCIETY FUND I 
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Tbe chart, prepared by Barclays deZoeteWtedd, shows the value of £1,000 invested in the 
FTA AD-Sfaare index (or its equivalent prior to 1962) measnred against the return of 
Building Society deposits since the wan In both cases net income is reinvested. Both take 
account of the Inflation factor. 

Free — “The Case for Equity Investment”. 


We’ve prepared a special leaflet which spells out further 
the case for equity investment For your free copy 
talk to your Independent Financial Adviser. 

Then ask him how Fidelity’s complete range of 

unit trusts and PEPs can help you make the 

most of equity investment Alternatively; ^ wK' 

Califree Fidelity on 0800 414191, or return 

the coupon below. 



To Fidelity Investment Services Limited, 

PO Box 88, Tonbridge, KentTNll 1DZ. 

Please send me my free copy of 'The Case for Equity Investment'. 


Full Name Mr/Mrs/Miss. 

( Bludt letted | Saw; I 
Address. 


Td No. 

Ret Code FTSfl 


. ( Mirhai wean call ynuroaiKwr 
anvqucaifjnsiijunuyfcnv) 



Fidelity 

Investments 
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Clare Pearson is waiting to meet 
a friend of Sid’s 

A glimpse 
of Frank 


IFYQU watch television on 
Wednesday next week you may 
just catch a glimpse of Frank. 

This character will then be 
making the first of many 
a ppea rances as part of the Gov- 
ernment’s drive to spark public 
interrat in the flotation of the 
electricity distribution compa- 
nies, or Trees — 12 regional 
electricity companies — as 
they are now known. 

Rather like Sid in the 1986 
British Gas privatisation, 
Frank wSl guide us through 
the various stages of the flota- 
tion process, up to the deadline 
for applications in * early 


Ironically, Frank's nam e, 
sake, Frank Dobson, the 
shadow energy secretary, will 
be trying to pour mW water 
over the pre-station excite- 
ment. 

However WCRS, the adver- 
tising agency which devised 
the character, was actually 
inspired by Frankenstein, who 
they saw as a fine example of 
an electricity user. 

You will see Frank on televi- 
sion, in the newspapers, on 
billboards and in the 900 or so 
high street shops run by the 
Trees. 

Exact details about Frank 
are being kept under wraps 
before the the pre-launch. 
Dewe Rogersan is mastermind- 
ing the marketing effort in its 
eighth job for a privatisation 

flota tio n 

Anthony Carlisle, of public 
relations company Dewe 
Rogerson, describes Frank as 


"big and bolted; a friendly sort 
of monster." 

This campaign will be a far 
cry from the Handel’s Water 
Music theme used for tbe 
water companies’ flotation last 
year. Apart from that, the 
structure of the two flotations 
may look remarkably similar, 
not withstanding the different 
investment characteristics of 
the regional water and electric- 
ity companies. 

This is hardly surprising as 
electricity, like water, differs 
from previous privatisations in 
that it involves the separate 
but simultaneous sale of a 
number of companies; and the 
structure devised by Schrod- 
ers, the merchant bank, for 
water proved so successful that 
Kleinwort Benson, the Govern- 
ment’s financial adviser on 
electricity, has little choice but 
to follow it. 

It is expected that the Gov- 
ernment will be selling 100 per 
cent of the industry, although 
no final decision has been 
taken. 

Shares in all the companies 
will be sold at a common price, 
bnt differentiated by varying 
yields. The public will be 
invited to invest in any or all 
of the companies, although 
there will be Incentives for 
investors to buy shares in the 
particular company which sup- 
plies their electricity. 

To ensure that shares in all 
the wvmpflnips are taken up, 
institutions will be asked to 
underwrite a weighted package 
comprising an the companies. 



FINANCE & THE FAMILY 

In the first profile of a series on fund managers, 
Philip Coggan looks at Hambros’ track record 

Japanese expertise 
is a major plus 


v ~ 


To become eligible for incen- 
tives, the public will have to 
pre-register its interest with a 
specially set-up share informa- 
tion office before a specified 
cut-off date. 

The wain difference between 
water ami electricity, as far as 
the structure of tbe public offer 
goes, will be in shareholder 
incentives. As well as the 
usual loyalty bonus shares, the 
Ttecs are likely to provide 
vouchers to he used against 
bills, as British Gas and British 
Telecom did. 

It was only the particular 
complexities of the water 
charging system that led 
Schroders last year to opt for 
rash discounts on tbe price of 
shares instead. 

Of course, none of these 
details has been confirmed yet; 
nor are all of them likely to be 
in the near future. Dewe Roger- 
son believes in a "little and 
often” approach to supplying 
file public with information 
during the pre-flotation period. 

It is likely that only the most 
basic description of how the 
share sale is to be structured 
will appear next week; that 
and the news of what Frank 
looks like, of course. 


INTEREST RATES? WHAT YOU SHOULD GET FOR YOUR MONEY 


Companded return 



Quoted 
rate % 

for taxpayers at 
25% 40% 

CLEARING BANK' 

High interest cheque 

High interest cheque — _ — 

High Interest cheque 

High Interest cheque 

High Interest cheque 

5.00 

9.20 

9.40 

0.60 

1020 

5.10 

9.60 

9.80 

10.00 

10.70 

4.08 

7.68 

7.84 

6.00 

8.56 

BUILDING SOCETYt 




Ordinary share 

7.00 

7.12 

S.70 

High Interest access 

9.00 

9.00 

7.20 

High Interest access 

0.75 

9.75 

7.80 

High interest access 

10.25 

10-25 

8.20 

High Interest access — 

10.50 

10.50 

8.40 


Frequency 

at 


NATIONAL SAVINGS 
Investment account 

Income bonds ___ 

Capital bonds 

35th issue* — __ — 

Yearly plan — 

General extension 


12.75 0.56 7.05 

ia50 10 .12 8.10 

13.00 9.75 • 7.80 

9-50 9.50 9.50 

9.60 9.50 9.50 

5.01 5X11 5.01 


MONEY MARKET ACCOUNT 

Schroder Wagfl .... — 10-82 

Provincial Bank 11.02 

UK GOVERNMENT STOCKS 
8pc Treasury 1991 ...- — — 12-83 

8pc Treasury 1992 — — 12.70 

10_25pc Exchequer 1995 12.02 

85pc Treasury 1994 1222 

3pc Treasury 1992 10.12 

Index-linked 2pcl992§§ 13.17 


monthly 

monthly 

monthly 

monthly 

monthly 


half-yearly 

yearly 

yearly 

yearly 

yearly 


half yearly 
half yearly 
half yearly 


yearly 
monthly 
yearty 
not applies 
not applies 
not applies 


monthly 

monthly 


half yearly 
half yearly 
half yearty 
half yearly 
half yearly 
half yearly 


under 5.000 

5.000-9,989 

10.00024,990 

25.OOtM0.999 

50.000 


1-250,000 
500 
2000 

5.000 

10.000 


500-0,989 
10.000-24.990 
25. 


5-25,000 
ZOOMS, 000 
100 min. 
25-1.000 
20-200hnonlh 




CITY RESERVE FUND 

154 % 

• HIGHER INTEREST * 

The Fund aims to produce a better return than Bank and Building Society Accounts. 

gjAFETy 

Your money will be placed m only the most secure types of investment 
fNSTANT ACCESS 

Money can be back in your account within 24 hours — and with no penalty. 


Your money deserves the constant attention which only specialists can offer. 

The Whiuingdalc Group manages in excess of £1 billion of Gills, cash 
deposits and other fixed interest securities, much of this for the Lloyd's 
insurance market. 

The Whiuingdalc City Reserve Fund is an authorised U.K. unit trust, 
thus offering the highest degree of investor protection. Remember that 
interest rates vary from tune to lime and that the price of units and the 
income from them may go down as well as up. 

* Projected Annual Compound Yield as at 6.9.90 for investor* able to 
reclaim tax. This is after current charges. 


For infbrrttiUkm on the Whiuingdalc City Reserve Fund complete tbe coupon and send 
a to: VVhrOiitgttxle Unit Trust Management Li mit ed. FRLETOST London ECSCB -HO. 
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THE p r ivat e inv e stor browsing 
the unit trust pages of the 
Financial Times must be baf- 
fled by the number of trusts on 
offer. Column after column of 
fund managers offer almost 
every conceivable kind of invest- 
ment vehicle to capture the 
investor's attention. 

As a guide through the fund 
management jungle, the Finan- 
cial Times will regularly pub- 
lish profiles of managers and 
the funds they offer. The aim is 
to give information rather than 
recommendations to investors 
interested in pooled savings 
vehicles. The articles will high- 
light the investment philoso- 
phies and records of the manag- 
ers and trusts concerned. 

HAMBROS has bad a turbulent 
history over the last 20 years. 
One great success, the Hambro 
life company started by Mark 
Weinberg, was counterbal- 
anced by problems with ship- 
ping and oil and gas loans. 
Even its move into the estate 
agency business has so far 
proved Ill-starred. Also, tbe 14 
per cent stake owned by Bal- 
tics, a Danish in«nrannt» com- 
pany, has provoked takeover 
rumours. 

On the fond management 
side, the group’s business was 
radically changed when Ham- 
bro life was sold in the mid- 
1980s, taking away a large 
chunk of investment expertise. 
The group still has some £4 bn 
of ftmds under management, 
largely for pension fond cli- 
ents. 

Hambros offers a range of 
funds for private investors of 
which the most prominent are 
probably the umbrella funds 
based in Guernsey. The maga- 
zine What Investment? has just 
ranked Hambros* EQDtJS and 
EMMA foods as the top oB- 
ghore irnihraTIa funds. 

The EQUUS fund allows 
Investors to switch, without 
charge, between nine underly- 
ing funds - International 
Equity. UK Growth; UK Special 
Situations; European Growth; 
North American Growth; 
Japan; Japanese Enterprise 
(smaller companies); South 
East Asian; and Australian. 
The offshore UK growth fund 
is second (out of 140) in its 
sector over ten years and the 
Japan fund is fourth (out of 21) 
over fire same period. One of 
Hambros’ strongest points is’ 
generally agreed to be the 
expertise of its Japanese man- 
agers. 

EMMA offers Eurobond and 


money market funds in a range 
of currencies from sterling to 
r^nartinn dollars. Again, inves- 
tors can switch from one fund 
to another and they can cur- 
rently subscribe to EMMA 
without paying the initial 
charge. 

On the investment trust ride, 
the group has recently taken 
over two trusts in its stable. In 
each case - Hambros Invest- 
ment Trust and Hambros 
Advanced Technology Trust - 
the group offered convertible 
preference shares to the trusts’ 
shareholders anil ftpn sold off 
the investments to raise cash. 
The group stffl manages City of 
Oxford, a split capital invest- 
ment trust 

It would be safe to say that 
Hambros yet to establish 
itself as a major player in the 
field of onshore trusts. The 
group recently folded its 
Recovery and Assets Trust, 
which had grown too small and 
had little prospect for recovery. 
The table shows the 11 trusts 
managed by Hambros, plus the 
two managed by Hambro 
Generali, a company jointly 
owned with Asslcurazloni 
Generali, a large European 
insurance company. 

The use of three-year perfor- 
mance comparisons may seem 
rather unfair to Hambros, 
because the start date, 1 Sep- 
tember 1987, was just before 
the Stock Market crash. How- 
ever, it is the longest date for 
which records for all the trusts 
are available. The figures in 
brackets, which show the rele- 
vant FINSTAT sector perfor- 


HAMBROS UNIT TRUSTS 

Name 

Launched 

Size % Annual 

Performance 



<*") 

charge 

over 3 yrs 

Equity Income 

June 84 

4.0 

0.75 

-16.2 (-10.7) 

High Income 

Oct 85 

3.3 

0.75 

-17.0 (-10.7) 

Smaller Companies 

May 83 

126 

12 

-35.9 (-26.0) 

UK New Generation 

Jul 87 

5.0 

12 

-20.3 (-26.0) 

American Equity Income 

Jan 84 

1.6 

1 

-25.3 (-13.4) 

North American 

May 83 

20.1 

1.5 

-26.8 (-23.5) 

Canadian 

Jan 85 

5.9 

1.5 

-28.5 (-23.5) 

Scandinavian 

Sep 83 

5.4 

1.5 

+ 15.6 (+3.4) 

European 

Jun 84 

29.0 

1.5 

-0.5 (+3.4) 

Japan and Far East 

May 83 

10.4 

1.5 

-37.0 (-18.0) 

Internationa] Situations 

Jun 86 

5.1 

1.5 

-40.2 (-19.5) 

UK Growth (with Gener- 
ali) 

Property Share (with 

Nov 85 

3.1 

1.5 

-14.8 (-28.0) 

Generali) 

Nov 85 

52 

. 1-5 

-45 (-37 2) 


Philip Coggan with a mortgage-savings strategy 

A real pay-off line 


•Lloyds Bank.tHalltax 90-day, Immediate access for balances aver £5,000.* Special facility tor extra £10.000 
SSourccKPhllllpa and Drew. SSAesumes 6.0 per cent Inflation rate. 1 Paid after deduction at composite rats tax. 2 
Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rate tax 


MORTGAGE rates are more 
t han IS per cent The monthly 
payment removes a depresa- 
ingly large slice of many home- 
owners’ incomes. Relief, in the 
form of lower rates, may be 
several months away. 

So, why should those home- 
owners who have some savings 
continue to hold them in a 
building society? High rate tax- 
payers currently receive a net 
rate from a building society of 
around 8 or 9 per cent; basic 
rate taxpayers receive 9 or 10 
per cent It makes no sense for 
either to lend at a low rate; 
and borrow at a higher rate. ■ 

Using spare savings to pay 
off part of the mortgage can be 
a sensible policy. The effective 
return on such a repayment is 
currently more than IS per 
cent and there are very few 
investments which can guaran- 
tee such a rate. 

There are, however, one or 
two caveats, ff the homeowner 
needs the savings to meet 
some forthcoming commitment 
- such as a holiday or a car - 
it makes sense to leave the 
money In tbe building society. 
And it is always advisable to 
retain some savings, on the 
rainy day principle. 

Another caveat is that the 
sums do not really work for 
mortgages below the Miras 
limit of £30,000. Tax relief 


means that for higher rate tax- 
payers, the effective mortgage 
rate below £30,000 Is around 9 
per cent and for basic rate tax- 
payers around II per cent 

Tbe loss of flexibility 
Involved in paying off a large 
sum is not really justified by 
the small difference between 
borrowing and savings rates 
below the Miras limit 

It Is also important to find 
out whether the lender 
imposes any penalty for early 
repayment When I wanted to 
pay off part of my own mort- 
gage. 1 found that the lender 
charged £100 for immediate 
repayment but nothing if three 
months notice was given. 

The Leeds imposes no pen- 
alty or notice period, nor does 
the Woolwich except in the 
first year of its firsttime buy- 
ers’ mortgage (one month's 
interest payment as penalty) or 
the Halifax, except in the case 
erf fixed rate mortgages in their 
first two years (two months’ 
interest payments). 

There is so real difference in 
principle in repaying an 
endowment or a repayment 
mortgage. However, those with 
endowment mortgages will 
make no saving on tbe 
monthly premium they pay (it 
makes no sense to cancel an 
endowment policy in its early 
stages). Bnt the interest 


savings should be the same in 
both cases. 

What if mortgage rates do 
foil? The rate you receive on 
savings would foil as well but 
you may start to wish that the 
i nmp sum used on the mort- 
gage was available to invest in, 
say, a personal equity plan. 
Householders may also feel 
more comfortable with 
long-term mortgage rates of 11 
or 12 per cent 

But unless you never plan to 
move house, you need not 
assume that repayment ties up 
that money for 25 years. The 
average person moves house 
every six years, and given the 
state of the housing market 
since 1988, many people may 
be close to their next move. 
Moving reopens your options 
and there is always the possi- 
bility of remortgaging. 

If you want to release some 
cash, you can always borrow a 
larger percentage of the next 
house’s value. On tbe other 
hand, the repayment you made 
can be used as the base to gear 
up and buy a larger, or better 
located, house. 

There are others who may 
simply feel a Cal vinistic dislike 
of being in debt and would 
rather their borrowings were 
as low as possible. Paying off 
their mortgage may repay such 
people via more peaceful sleep. 


Pru expects a downturn 


PRUDENTIAL, the largest 
insurance company in the UK, 
announces its results on 
Wednesday. It Is assumed that 
they will be sharply down on 
the 1989 half year pre-tax profit 
of £196.7m, but the market is 
divided about how for they will 

fail. 

Some analysts forecast a 
result close to the £U0m mark, 
while the pessimists predict 
that they could dip below 
£90m. A result around £123m is 
expected by UBS Phillips & 
Drew. 

BTR, the UK-based indus- 
trial conglomerate, is likely to 
have to content itself with a 5-7 
per cent profit advance. Tax- 
able profits of £540m-£550m are 
anticipated when the company 
reports on Wednesday. In Aus- 
tralia, BTR Nylex this week 
reported profits of AS280-8m 
(AS2S53m) on sales down 4 per 
cent. The group was hit by a 


steep increase in finance 


Interim results at Fisons, 
due to be released on Tuesday, 
are expected to manifest 
growth as rapid as a shrub 
planted in tbe pharmaceuti- 
cals, scientific equipment and 
horticultural group’s compost. 
Analysts are calling for pre-tax 
profits of £89m-£S0m against 
£67m last time. 

RTZ Corporation, the world’s 
largest natural resources 
group, is widely expected to 
make a small increase in its 
interim dividend payment, per- 
haps by o.5p to 5.5p, even 
though half-time attributable 
profits win do well to match 
last time’s £279m. 

Legal & General, the large 
composite insurer, is expected 
to announce pre-tax pro fi t s on 
Thursday for the half year well 
down on Its £76m pre-tax prof- 
its at the half year in 1989. UBS 


Phillips & Drew is forecasting 
a result around £34m. 

United Biscuits (Holdings), 
the biscuits, salty snacks and 
frozen food group now beaded 
by Robert Clarke, should 
report interim pre-tax profits of 
about £84m on Thursday, an 11 
per cent advance from the 1989 
figure. 

Singer & Friedlander, tbe 
merchant bank, is expected to 
announce half-year profits of 
around £9.25m on Monday 
down from £i 0 . 6 m a year ago. 
in hne with depressed market 
conditions. 

Ratnecs Group, the jewellery 
chain, will present its interim 
results on Wednesday. A pre- 
tax outcome of about £ 10 m 
looks in sight although not 
mnch importance will be 
attached to the precise figure 
because of the massive weight- 
ing of the company’s business 
in the second half. 
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mances, illustrate that 10 of 
the 13 funds have underper- 
fomred the sector average. 

On a shorter time scale, the 
1990 Unit Trust Yearbook said 
that these are “not happy 
times for Hambros”. with the 
company placed in the lowest 
25 per cent on one-year and 
two-year performance compari- 
sons. 

However, Hambros argues 
that many of its funds are spe- 
cialist and are usually ranked 
in sectors which do not offer 
appropriate comparisons. 

Hambros has recently set up 
a global strategy group to co- 
ordinate its investment man- 
agement approach. The basic 
philosophy is “top down”, con- 
centrating heavily on choosing 
the right markets, rather than 
taking the “bottom up” view, 
which selects stocks regardless 
of sector or country of origin. 

Economic strategist Peter 
Oppenheimer says that Ham- 
bros looks at two types of 
investment criteria - valua- 
tion and fundamentals. 

The former includes the mar- 
ket’s price/eamings ratio, rela- 
tive to the rest of the world 
and to the stage of the eco- 
nomic cycle, and also the rela- 
tionship of bond and equity 
yields. For example, Oppenhei- 
mer says it is “clear that the 
US was overvalued when p/e 
ratios were rising and tbe 
economy and growth were 
slowing.” 

Fundamental factors include 
inflation, profit margins and 
the degree of liquidity in the 
economy. 


Aaraoson Bros. 
CtaJtemlnster 
Rich Lovell 
Hosfcym Grp. 
Motaruat 
Tatar Karate? 
VPi Group 
Yorkshire Radio 
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Tnanr’d Consorts 
Motto Radio 
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PRELIMINARY RESULTS 

- - - rw, ... nnrwt Earnings" «•«««* 
V *T *^5 per share (p) P«r share 


Black Pater 
Call'd Group 
Cantors 
Dunton Group 
Goodhead Group 
Heritage 
teotron 

London Merchant 
Osprey Communie 
Pathfinders 
Select TV 
Uatar Frank 
Vista Entertain 
Wmnater Country 


June 10200 
June 5.490 
April 3.990 
June 184 L 
May 4.020 
April 1.180 L 
June 2,950 
March 26.310 
May 1,560 
March 121 
March 442 L 
May 1,390 
March 21 
April 1,660 L 


(9.600) 
(4.840) 
(3.040) 
( 1 . 110 ) 
(5.570) 
(844) 
(2,400) 
(18,250) 
( 1 . 110 ) 
(453) „ 
(158 L) 
(1.300) 
(179 L) 
(3.000) 


13.3 (13.0) 
6.01 (7.65) 

17.9 (15.5) 
0.7L (3.5) 

13.9 (19-2) 
( 11 - 2 ) 

15.6 (12-7) 
6.62 (4.73) 
8.4 (9.6) 

0.33 (1-23) 

12.8 (13.0) 
0.27 (0.5(4 


AB bridal Om rym ma «t. Partonoanem flgim bam FINSTAT. odmr at aid wUt tacan 
ratt sss WdL Figure* fti teahtt are ma rateuM sectoral performencet. 


Company 


Allied Partnership 
Amec 
Appleyard 
ASVf Holdings 
BAT Industries 
□etacotn 

Blackwood Hodge 
Blue Circle 
Booker 
Bo water 
Butters 

Burundi Castrof 
Church ft Co 
Cookson Group 
Courtaulds Textiles 
CBM 

Croda International 
Delaney 
Don eton Tyson 
EFT Group 
EIS Group 


Enterprise Oil 
Evans Hals haw 
European Home 
ForweH 
Gaskell 

Gibbs & Dandy 
Hambro Countrywide 
Herring Son & Daw 
HlUsdown Holdings 


faitrum JusBBa 
Invergorden OMST 
Lambert H u w ai th 
Unread 

Macfarlana Group 


Nestor BNA 
North Sea Assets 
Parambe 


Pen dr agon 
Peridna Foods 
Per simmon 
Photon Group 
Polly Pock 
Portals Holdings 
Porvair 

Provident Financial 
Psion 

Quicks Group 
fteddtt A Cofrnan 


Ihrtlyea r 

to 


Pre-tax profit 
(£ 000 ) 


2-07 (1.75) 
12 ( 12 ) 

3.0 (2 2) 
( 1 - 0 ) 

3.75 (3.75) 
(2-58) 

2.1 ( 1 . 8 ) 

2.6 (2.4) 

3.0 (2.4) 

0.7 (-) 

(-) 

4.0 (4J9 

H 

3.0 (12.0) 


dvkMnds* 
Mr share (p) 


413 

732) o.; 



6,600 

5,480) 3.( 

» 

2.8) 



■ 

1-2) 


102.300 (63,700) 


1.010 (5.410L) 0.05 (-) 


82.800 (67,600) 

63.500 (60.100) 


15.540 (16.200) 22 


Russell Alexander 
Senior Engineering 
Sharpe A Fisher 
Shorco Group 
StaWNus 
Sun AH lance 
Thames TV 
Tortfey Carlisle 
T & N 


46.100 (40,200) 


Tyne Tea TV 

June 

3,450 

(3,380) 

6.0 

wm 

Ulster TV 

June 

1,3201, 

(1.200) 

3.0 

(-) 

Vhtten Grmg> 

June 

4,300 

(1.770) 

1.7 

(1.4) 

Wiggins Teapa Apple 

June 

85,000 

(94,500) 

3.3 

(3.0) 

Williams Hokflngs 

June 

60,600 

(71,400) 

4.75 

(4.5) 

Wilson Bowden 

June 

15,200 

(17.1 00) 

2 A 

UWM 

WUeon (Connolly) 

June 

14.880 

(13.840) 

1.21 

(1.15) 

lOTmpey 

June 

12,600 

(4 5200) 

4.0 

(4.0) 

WSP Holdings 

June 

636 

(442) 

1.1 

(0-9) 



Kynocb QIQtD raise £44<n via a 5 tor 1 rights Issue of 9.87m shares. 
WeWmtnttsr A Country Properties In a 5 for 8 right* Issue at tL54m shares at 
lOOp each 


RESULTS DUE 


C o m pa ny 


FINAL DfVIDBNDS 

Ablngworth ______________ 

Adscane 

BZW Convertible Invest Tat ___ 

Hog as 

GT Ventura Investment Co ..... 

Haynes Publishing 

Macro 4 - 

Molyneux E sta tes 

North American Gas Invest 

Northern Ind Improvement Tst . 

Primadona 

Schofes Group 

Sirdar — 

Walker Thomas 

INTBHfifi CMVIDfiNOS 

Abbeycrest — — - 

Albany Invest Trust 

ASD 

Asda Property 

Aspen ConTrntOTlcatfcwwt 

Associated British Ports 

Baird William 

Beattie James - . 

Berry Starquest __ 

Bletchtey Motor - 

Bodycota International 

Brake Brothers _ 

British Aerospace 

British Fittings 

British Mohair 

British VIU — 

BTR 

Bunzl 

Burtord Holdings 

Cater Group — 

Candover Investments . 

Coats vtyeiia — . 

Gostain Group 

Daniels S 

Dene 

Edmond Holdings 

Elys (Wimbledon) 

Erith 

Falrey Group ____________ 

Firstrand OH & Gas 

Fleons 

Gowringa _ 

H all Engineering 

Hortons Group _________ 

Howitt J & Son (Fenton) 

Home Counties Newspapers _ 

Kleinwort Benson Co Inv Tet 

Lafng John — 

Laser -Scan 

Legal & General 

Mandera (Holdings) 

Matthews Bernard 

More OVarrail 

Morgan Crucible — , 

Nurdtn 6 Peacock 

Ocean Group 

Olives Holdings 

Pago Michael 

P-E International — _ ___ 1L 

P & O Steam Navigation - 
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’Til love or money 
do us part 


FINANCE & THE FAMILY 


TOE VOWS say la death us 

onp^f ’ S* m ° ney worri ®s are 
of the greatest potentiai 
strauw on a young couple's 
“fpage and one of the most 
fc BJ« se i °f divorce. 

Mmabiting couples can also 
find that their relationships 
are soured by the unwelcome 
Pressures of finance. 

finances are thus an urgent 
priority once the early roman- 
ce glow begins to fade. One 
decision may already have 
de®n taken — whether to buy 
or rent a house. 

In spite of the problems of 
the housing market, most 
advisers agree that it is still 
best to buy if you can afford it. 

Below £30,000, tax relief 
means that a mortgage is a 
very efficient means of borrow- 
ing- But couples, especially 
those planning to have chil- 
dren eventually, should be 
careful about borrowing a very 
large multiple of their Joint 
earnings. 

John Upward, senior man- 
ager, personal finanHwi plan- 
ning at National Westminster 
Bank points out that, if taking 
out a mortgage on the ha«n« of 
both husband and wife's earn- 
ings, “there should be the rea- 
sonable expectation that the 
husband's salary can quickly 
rise to the level of joint earn- 
ings,” in case the wile gives up 
work for children. 

Borrowing on a multiple 
greater than three times the 
salary of the highest-earning 
partner risks financial prof 
lems later on. 

There is no absolute guide to 
the type of mortgage you 
should choose. All the non-re- 
payment mortgages - endow- 
ment (with profits or unit- 
linked), PEP-linked and pen- 
sion - involve paying a little 
extra now in order to get sur- 
plus funds when the mortgage 
is repaid. 25 years or so hence. 


Such mortgages involve pay- 
ing interest only, so they will 
qualify for tax relief through- 
out their life, which may be 
particularly attractive if one or 
both partners is likely to 
become a higher rate taxpayer. 

Id the later stages of a repay- 
ment. mortgage, most pay- 
ments are capital and thus do 
not qualify for tax relief: 

However it is worth bearing 
in iriiiyj that ffagnrial advisers 
recommend endowment, and 
other savin gs-linhed mort- 
gages, because they earn com- 
mission. And if yon abandon 
an endowment mortgage in its 
early years, you will get a very 
poor return on your invest- 
ment 

Taxation is another impor- 
tant issue if you take on a 
mortgage. The introduction of 
independent taxation of hus- 
bands and wives allows a cou- 
ple to reduce their interest bill. 
If one partner is in the high 
rate tax band, and the other on 
basic rate, it makes sense for 
the former to be allotted all the 


Philip Coggan, 
personal financial 
editor, looks at 
planning for the 
future 


Interest payments and get the 
extra relief The same principle 
applies if one partner pays tax 
and the other does not. 

The reverse principle applies 
with savings. It makes sense to 
pnt all investments in the 
name of the partner with the 
lowest tax rate, so that as little 
tax as possible is paid on any 
interest or dividends. Unmarr- 
ied couples planning such a 
move, however, will need to be 


highly confident that the rela- 
tionship is long term. 

Once a house Is acquired, 
what other financial areas does 
a couple need to consider? 

The period before children 
are barn can be a time when a 
couple has its greatest level of 
disposable income. Salaries 
may increase as husband and 
wife are promoted, but if they 
have children, they £ ace the 
loss (temporary or permanent) 
of the wife's Income, the cost of 
child-rearing, and, possibly, 
school fees. After the children 
have left home, the couple may 
feel comfortably off, but they 
will quickly face retirement 

But even as young couples 
start to uncork the champagne, 
investment advisers will be at 
their side, coughing discreetly, 
and suggesting other, more 
sober uses for their money. 

The first suggestion is likely 
to be life assurance. IT the part- 
ners have disproportionate 
incomes, the death of the high- 
est earner would make a 
severe dent in the survivor's 
income. The deceased's 
employer may pay some bene- 
fits and those with endowment 
mortgages should find all or 
part of the house debt repaid, 
but some couples may think 
that further cover is necessary. 

Term insurance is the chea- 
pest option, but it only pays 
out if you dies within the allot- 
ted period. If you survive, you 
lose all your contributions. 
However to think of such 
money as “wasted” is akin to 
thinking that money spent on 
insurance is pointless if your 
house never gets burgled. 

Other types of insurance pol- 
icy are basically long term 
savings plans with life cover 
attached. There may be some 
attraction for those who even- 
tually want children, since it is 
agreed that greater life cover is 
needed when providing for 


Validity of deed 
of covenant 


IN 1985 I executed a 
prospective deed of covenant 
in favour at my son, who was 
then a minor. The deed was to 
begin on September 1 1990 
after bis 18th birthday in July, 
to run for seven years or until 
be ceases to receive full-time 
education. Payments of £1,000 
are to be made three times a 
year - on September 1, Janu- 
ary 1 and March L 

The Inland Revenue 
approved the deed in March 
1985. This month my son 
begins a three-year sandwich 
course for a national diploma 
at a horticultural college. 

The first and third years 
will be fuU-time study; the sec- 
ond year will Involve employ- 
ment and a salary in some 
branch of horticulture. If he is 
su ccessf ul, the diploma will be 
awarded at the end of the 
three years. 

My questions are: 

1. 1 presume that my covenant 
is still valid. In spite of the 
Government's subsequent 
move to end the tax advantage 
of covenants of this kind? 

2. If so, then I should have no 
HHnmM y in applying the cove- 
nant during my son’s first 
year at a time when he has no 
other source of income. But 
what happens in his second 
year? On file one hand it could 
be held that my sou will not be 
in fun-time education, cm the 
other it could be argued that 
his sandwich year is integral 
to his coarse. 

1 presume that a ruling on 
question exists. I propose, 
to continue to pay the cove- 
nant, even though the tax 
advantage would alm ost cer- 
tainly cease, to ensure that the 
deed does not lapse through 
non-compliance. 

S. I presume that the deed win 


geCOUIB uyoiaw*. "u 

my son's third year, when he 
resumes fUU-time study at col- 
lege and will again have no 
other income. 

H X* Yes 

3*3 it is difficult to advise you 
without seeing a copy of the 
deed. Your best souroe of 

advice would, of course, be the 

solicitor who prepared tne 
deed. Subject ^ tire precise 
wording, it is quite likely that 
your obligation to make pay- 
ments under it ' tfUl 
nently) cease after the third 
payment, due on March 1 IBn. 

ftjspossiWe that, if you con- 
tinue to make the payments, a 
£ injector will not pursue 
the point of whether you are 
undera legal compulsion Jo 
continue the payments beyond 
Mflrieh 1991. m 

We have never recom- 

fswtfWSSS 

about it now. 

Where’s our 
poll tax bill? 


WE ABE asam»*J ~ 
own the freehold of our prem- 
ises. We do not five over the 
£ but use the space for 
storage and stock. We paid 
rati on premises, but 


since the community charge 
was introduced we have heard 
nothing from Birmingham 
City Council, although I have 
written to them four times, 
twice wnHhig letters recorded 
delivery. 

What is my next coarse of 
action? 

■ It would appear yon are not 
liable to pay the community 
charge, hut would be lia b le to 
pay the uniform business rate. 
There does not seem to be any 
decision or demand for you to 
appeal a gains t. 

Your better course would be 
to assume that the valuation of 
the shop on which your busi- 
ness rate is based has correctly 
t afcen account of your use of 
the upper part for storage. 

Inheritance 
tax liability 

MY MOTHER and I have lived 
in our home as joint tenants 
since 1974. We each provided 
50 per cent of the capital to 
acquire it, my mother paying 
cash and I paying a small 
amount of Mah and takin g out 
a mortgage. 

The mortgage was in Joint 
names, but I was fully respon- 
sible for making repayments 
out of my salary. I was 
allowed tax relief on 100 per 
cent of interest payments. I 
recently paid off the sum out- 
standing on the mortgage. 

In the event of my mother’s 
Him tii , would the 50 per cent 
share of the pr ope rty 1 would 
inherit from her be chargeable 
to inheritance tax? 

My brother, who lives else- 
where, and I would expect to 
inherit my mother’s estate in 
equal portions, although she 
ha« not made a will. 

As her other assets would 
presumably be divided 
equally, would a deed of fam- 
ily arrangement be necessary 
to achieve an equal division of 
the whole estate, including 50 
per cent of the house? 

■ The value of a deemed half 
share In the house will be 
included in your mother’s 
estate for inheritance tax pur- 
poses and will thus be Charge- 
able to inheritance tax if the 
rest of her estate is not less 
than £128,000. 

Batman and 
the taxman 

FOR many years I have col- 
lected British and American 
comics. As you will know they 
have become highly valuable 
in recent years, especially 
older issues such as Batman. 
They are secure at the moment 
in a bank vanlt, but I am 
Interested in the CGT position 
if 1 eventually sell them indi- 
vidually or in sets. 

■ CGT will be payable on any 
sets sold for more than £6,000 
(before deduction of auction- 
eer's commission, etc), subject 
to your annual exempt 
amount. 

If the sale price (before com- 
mission, etc) is not a great deal 



No toga! raaponstbiltty can ha accoptad 
by tho Hnondml Timas for Uio answers 
gnran Hi theoo columns. Aft Inquiries wlli 
ba answsrod by post as soon as pasaiCto. 


higher than £6,000, the mar- 
ginal rate of CGT may effec- 
tively be 60 per cent or more. 

If the sale price does not 
exceed £8,000, there will be no 
CGT liability. 

if the physical state of a set 
of comics is such that its use- 
ful life as a collector’s item is 
less than “50 years and a day,” 
there wifi be no CGT liability 
in any event — no matter how 
high the sale price. 

There are provisions 
designed to prevent you from 
splitting sets in an attempt to 
keep below the £6,000 
threshold. 

The cost of ascertaining the 
market value of sets (or part of 
sets, etc) at March 31 1982 will, 
in principle, be deductible in 
calculating the chargeable 
gains. 

You will find the rules in 
section 128 of the Capital Gains 
Tax Act 1979, as amended. In a 
local reference library, for 
example, you could look in vol- 
ume G of Simo n’s Taxes. 

Medical 

expenses 

WE ARE two partners of 
the same sex who share 
two homes in which we live. 
Each of ns owns one of the 
homes. 

In the case of the death of 
either partner, the home is left 
to the other under the terms of 
each will. However, we are 
concerned that, if one of us 
was admitted into long term 
care, the home could be sold to 
pay for the residential stay. 

Is these any means whereby 
this contingency can be cov- 
ered so that the two homes 
remain available for the one 
partner, however long the care 
may last? 

m The position is not that 
there is any power to sell the 
home of a patient in long term 
care, but that there will be no 
funding available from the 
Department of Social Security 
if the patient has or is deemed 
to have sufficient disposable 
capital. 

Thus, whether yon maintain 
the existing arrangement or 
place both properties in joint 
names, it may become neces- 
sary to charge or sell the inter- 
est of the patient in the rele- 
vant property to raise enough 
money to pay for his mainte- 
nance in a home. 

You would need to assess the 
value and marketability of 
each property in order to 
arrive at an informed decision 
whether to opt for joint owner- 
ship of both properties. 


THE SEVEN AGES 
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famfUes. And generally speak- 
ing the earlier you apply for 
insurance, the cheaper the pre- 
miums will be. But such poli- 
cies are a drain on the monthly 
income and involve long teim 
commitment if the holders are 
to see the full benefit. 

The next provision that the 
ffnaririal adviser may suggest 
is some kind of sickness insur- 
ance. According to Allied Dun- 
bar, statistics show that men 
are five times more likely to 
suffer an accident or illness 
that stops them working for six 
months or more, than they are 
to die before they reach 65. 

Employers may pay up for a 
while, but it is worth finding 
out how generous they are 
likely to be. Sickness insur- 
ance, for a relatively small 


monthly cost, can guarantee to 
pay a reasonable proportion of 
your salary if you are ill for 
more than six months. 

An employer’s pension 
scheme should also be 
checked. Small employers may 
use the State Earnings Related 
Pension Scheme (Serps) rather 
than establish their own 
scheme. But if your company 
is part of Serps, then Nat- 
West’s Upward says that “it is 
advantageous for those under 
the age of 45 to opt for a per- 
sonal pension scheme instead.” 

Those who weak for compa- 
nies which have opted out of 
Serps face a trickier decision. 
On the one hand, if the 
employer is contributing to the 
scheme, it makes sense to 
eqjoy the benefit But those 


who are likely to frequently 
change jobs may be better off 
taking out a personal pension. 
Most company pension 
schemes penalise early leavers. 

It may also be worthwhile 
adding to a company scheme 
via additional voluntary contri- 
butions (AVCs) which are eligi- 
ble for tax relief, provided your 
total contributions are less 
than 15 per cent of your salary. 

But be careful not to over- 
commit yourselves. If both 
members of a couple have 
endowment policies, life and 
sickness insurance and per- 
sonal pensions, they could find 
that several hundred pounds a 
month are tied up. 

What if, having covered 
yourself against death, disease 
and bid age, you have some 
savings left over? Much 
depends on whether you even- 
tually plan to have children. 

According to Geoff Bailey, 
senior manager, investment 
services at Lloyds Baade, one 
good way to build funds for 
when a wife stops working is 
to invest in an offshore roll-up 
fund In the wife's name. 

No tax is paid until the 
money is withdrawn, and a 
non-working wife will then 
have substantial unused tax 
allowances. 

Ian Knight, sales manager of 
Midland Personal Financial 
Services, says: “I would advise 
anyone to invest in three spe- 
cific areas. Around 25 per cent 
should be in “ready call” mon- 
ies (such as a bank or building 
society account) to cover unex- 
pected contingencies or forsee- 
able commitments such as hol- 
idays." 

“Another 25 per cent," says 
Knight, “should be in guaran- 
teed Investments such as gilts 
or national savings certificates. 
And the remaining 50 per cent 
should be in equity-based 
investments, which offer capi- 
tal growth and long-term pro- 
tection against inflation. 

Personal Equity Plans 
(FEPs) may seem attractive, 
but basic rate taxpayers may 
find that the charges outweigh 
any tax benefits. And like 
many of the other areas men- 
tioned here, investing in equi- 
ties is a long-term affair. 


DIRECTORS’ TRANSACTIONS 


SHARES of McCarthy and 
Stone, the retirement homes 
group, have fallen from a high 
of over £6 in the early '80s to 
around 40p. Directors were sell- 
ers in 2967, but are now buying 
large numbers. 

The share price of Allied Col- 
loids, the chemicals manufac- 
turer, has fallen by over 30 per 
cen t ti nc e the chairman sold 

10.000 shares in June. Sir direc- 
tors are now buying in unison. 

Plaxton Group has suffered 
from the downturn in the com- 
mercial vehicle market. In a 
year, the share price has 
dropped from 240p to around 
80p. Four of the five directors 
have been buying stock. 

The chairman of Goldsmiths 
Group, the jeweller floated this 
year at 150p, has purchased 

500.000 shares at 69p. 

The purchase of stock in 


Sims Food Group was dene by 
D B Gunner from F W Fear- 
man, a company in which he 
has a beneficial interest, fol- 
lowed by a larger sale by that 
same company. 

Shares in Select Appoint- 
ments, the employment 
agency, were sold by the wife 
of chairman Robert Klapp on 
July 17. during the “close 
period’’ before the company's 
results when directors, spouses 
and their children are forbid- 
den from dealing. However, 
Klapp and his wife are 
estranged and the company did 
not learn of the sale until late 
August, when it was duly 
announced. What adds 
piquancy to the tale for share- 
holders is that Mrs Klapp sold 
at 78p, whereas the shares 
have. since slumped to 15p. 
Angus Macdonald, Directus 


DIRECTORS' SHARE TRANSACTIONS IN THEIR OWN 
COMPANIES (LISTED & USM) 


Company 

Shares 

Value 

EOOO’s 

No. of 
— » 

mreevora 

SALES 

Clark (Matthew) 

4,000 

14 

i 

Explaura Holdings 

1,000.000 

320 

i 

Mercury Asset Management 

10,000 

56 

i 

Select Appointments 

19,464 

15 

i 

Sims Food Group 

300.000 

576 

i 

PURCHASES 

African Lakes 

25.000 

21 

i 

Allied Colloids 

16,000 

18 

6 

Archer (AJ) 

11.000 

10 

1 

BPB Industries 

9,000 

16 

1 

Bridon 

14.500 

20 

1 

Brown (N) 

10,000 

18 

1 

Creighton Natural 

10,000 

12 

1 

EMC 

20.000 

IT 

1 

Gardner (DC) 

50.000 

82 

1 

Goldsmiths 

500.000 

345 

1 

Heath (Samuel) 

10.000 

14 

1 

HUI & Smith 

10,000 

11 

1 

Latham (James) 

10.000 

20 

1 

McCarthy & Stone 

50,000 

21 

1 

Maxwell Communications 

10.000,000 

n/a 

1 

National Home Loan (Ord) 

12,200 

12 

2 

Plaxton 

150,000 

119 

4 

Sims Food Group 

94,450 

208 

1 

Tams (John) 

30.000 

25 

1 

Wood (John D) 

20,000 

10 

1 


Conpanhs mu* notify tha Stock Exchange wUHn flu* working days of a than transaction by a 
dbvator. Inclurfod to this Bat ora all muaeftons with a raluo owr 00,000. Information 
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WITH A MANX 
MONEY MARKET CHEQUE 
ACCOUNT YOU CAN EARN 

HIGH INTEREST 
AND CUT OUT [TAX.] 

I >=g-l 


Where in Britain can you open a complete 
bank account with high interest - paid gross? 

DOUGLAS, ISLE OF MAN. 

Bank of Scodand (Isle of Man) Ltd pays high 
rates of interest and doesn’t deduct a penny in 
Income Tax. 

The Isle of Man has its own tax system, which 
enables London Money Market related rates to 
be paid without mainland tax being deducted. 

At the same time, you have the 
strength and accept- 
ability that comes 
when dealing 
with a 


riV 


\ 


Sift: 




• £1,000 minimum opening deposit - no 
maximum balance 

• Standing orders and direct debits £1 per item 

• Statements quarterly (Free of charge) 

• Interest calculated daily, paid monthly 

• Call (0624) 23074 for current interest rates. 

Bank of Scodand (Isle of Man) Ltd was incorpor- 
ated and is situated in the Isle of Man. The paid up 
capital and reserves of Bank of Scodand (Isle of Man) 
Ltd as at 28th February 1990 were £4-70 million. 

Deposit! mode utiii offices of Bank of Scodand (Isle of Man) Lid at die Isle of Man art not covered by 
the Deposit Protection Scheme under die Banting Act 1987 as the III* of Man u not part of the 
United Kingdom. 

. . . IT’S A SNIP. 
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subsidiary of a 
major UK bank. 

To open an account, 
^simply complete the coupon, 
enclose your cheque and post to Bank of Scodand 
(Isle of Man) Ltd, Bank of Scodand House, 

PO Box 19, Douglas, Isle of Man. 

It is important to remember, that as a UK 
taxpayer you must advise the Inland Revenue of 
any interest earned. 

Applied 
Rate % 


Balances 

£3,000 plus 


Gross 

CAR*% 


13.65 


14.54 


J-.N T ;E R EST PAID GROSS 


Inreresc races may vary - correct at time of going to press. Subject to a 
balance of £3,000 or more being maintained. Races for smaller balances and 
foil terms and conditions available on request. 

♦Crass CAR - Grass compounded annual rate when interest remains invested. 


lo: Bank of Scodand (Isle of Man) Lid, Bank of Scodand House, 
.PO Box 19, Douglas, Isle of Man. 

*I/We enclose a cheque made payable to Bank of Scodand (Isle of Man) Ltd, 

for £ (minimum £1,000) to be placed on deposit With you in a 

Manx Money Market Cheque Account. (Should the cheque not be drawn on 
your own bank account, please provide details of your bankers below.) 

*1 am/We are aged 18 or over 
(* Please delete as applicable) 

Full Name(s) ■ — 


1 


Address. 


.Postcode. 


Slgnarure(s) . 


Date. 


Bank Name. 


Address. 


For further information and full terms and conditions tick box 


□ 


BANK OF SCOTLAND (ISLE OF MAN) LTD. 
Looking after your interests in the Isle of Man. 

I ™J 


vn 


r tA rtisw.a ?i5 





n."«n - i"nn 


VI WEEKEND FT 


i 

£ 


£ 

t 

£ 

1 


£ 

£ 

£ 


£ 


£ 

£ 


£2 

1 


£ 


£5 


2 

4 


•V 

£S 


6 


■1 

•1 


WEEKEND FT SEPTEMBER g/SEPTEMBER 9 1990 . 


MINDING YOUR OWN BUSINESS 


Martin Regan looks at a 
company which thinks small 

Cool hands 
and minds 
after the fire 




% fea 


“IT WAS a setback, but 
business Is all about setbacks." 
David Booth, a director of the 
small mod el- making business. 
Vision UK, could easily be dis- 
cussing the cancellation of a 
minor order, rather than the 
fire which earlier this year gut- 
ted his company's Industrial 
unit in Manchester. 

It was a cruel blow, coming 
only days after the company 
had used Its retained profits to 
buy the building. 

But Booth remains an opti- 
mist. “We were fortunate in 
that we were comprehensively 
insured. The fire happened on 
a Wednesday; by the following 
Monday we were back at 
work”. 

From temporary premises 
nearby, Vision UK is now back 
at full production, making 
models to one-off designs, a 
niche market which Includes 
architectural model-making 
and electronic working models 
for museums. 

Booth, 37, a former sales- 
man, set up Vision eight years 
ago with fellow directors Barry 
Coggan, Paul Coggan, and Phil- 
lip Howard. Each partner put 
in £2,000 capital. 

The company's launch coin- 
cided with growing public 
interest in industrial heritage 
and a regional p roperty boom. 
Within a year. Vision had 
moved production out of a 
friend's shed and into a small 
industrial unit at Deansgate, 
Manchester. 

Turnover was £16.000 in the 
first year and has grown 
steadily ever since. This year it 
is expected to exceed £300.000 
and profit margins will be well 
into double figures. 

The company has built up its 
client base mainly by wont of 
mouth. Regular customers 
include British Nuclear Fuels, 
Manchester Museum of Science 
and Industry, and Jo dr ell 
Rank, the radio telescope facil- 
ity. The company was also 
responsible for making all the 
models for Manchester's bid to 
host a future Olympic Games. 

Model-making, explains 


Booth, is a highly labour-inten- 
sive business. Sophistication In 
design has meant that a single 
model can cost up to £30,000. 
Even with the use of relatively 
expensive materials, like per- 
spex and timber, labour costs 
stQl account for 85 per cent of 
the overall price. Vision 
charges out time at around 
£500 per man week. Costs can 
escalate rapidly with overtime. 

“Many of the jobs we get are 
last-minute. Someone will need 
a model for an exhibition and 
is prepared to pay whatever it 
takes to get it done”, says 
Booth. “Non-stop shifts of 20-30 
hours are regularly worked to 
meet a particular deadline”. 

The company employs nine 
model-makers and a secretary/ 
receptionist. However, the 
need to take on non-fee earn- 
ing staff will hit margins in the 
future. The directors them- 
selves are having to concen- 
trate more on managing and 
less on model-making as the 
business develops. 

A huge amount of profes- 
sional advice was taken before 
the company was formed. 
Booth is an ardent believer in 
listening to the experts. “A lot 

“Non-stop shifts 
of 20-30 hours 
are regularly 
worked” 


of what we heard when we 
were starting seemed irrele- 
vant, but after two or three 
years you have a problem, and 
you look back and think - 
they said this would happen. It 
took us 12 months before we 
were ready to go ahead, but we 
knew exactly what we wanted 
and how we intended to oper- 
ate. We were determined not to 
do things by the seat of our 
pants.” 

Although the economics of 
modal-making are not compli- 
cated, pricing the individual 
models is difficult With archi- 



*We don’t even think about relaxation,” David Booth of Vision 
UK wflh the model of the proposed M anc he st e r Olympic site 


tectnral models, the company 
works from detailed drawings, 
but with other clients the bnef 
can leave a lot to be desired. 

“We've had people come in 
with drawings scribbled out on 
the back of a cigarette pack- 
age. Sometimes we work sim- 
ply from a phone call," 
explains Booth. “Once we price 
a job, providing the specifica- 
tion is unchanged, we stick by 
that price. You have to know 
the time it takes for every- 
thing.” 

Cautious fipanria{ manage- 
ment is unnth w company trait. 
The comuany retains a signifi- 
cant percentage of yearly prof- 
its and only now are the direc- 
tors paying themselves a 
market wage. 

“The model-makers are still 
taking home more t|mn the 
directors,” says Booth. “But if 
we pay ourselves too little it 
tends to flatter the books.” 

The main drawback to 
growth, apart from the difficul- 
ties of recruiting model-mak- 
ers, has been the unpredictable 
nature of cash flow. A single 
job can take three model-mak- 
ers six months. If a batch of 


large orders come in at the 
same time, the company has to 
carry its costs from its £15,000 
overdraft foc fl ifia s . 

“If cash flow is tight then we 
ask for a percentage of the 
price with the order." explains 
Booth. “Otherwise it is strictly 
cash mi delivery” 

The fire has exacerbated 
cash-flow problems, while a 
downturn in regional construc- 
tion activity is likely to hit 
turnover. Booth says only a 
third of turnover comes from 
architectural models. Diversifi- 
cation into new markets such 
as vacuum forming (a method 
of making industrial proto- 
types) will offer the business 
some protection, he hopes. 

In spite of eight years of ris- 
ing profits he does not underes- 
timate the problems. "In 1985 
we matte the mistake of think- 
ing we could sit back and 
relax, so we did. But when our 
six-monthly accounts were 
done we had the shock of our 
lives. Now we don’t even think 
about r elaxa tion.. 

■ Vision UK Ud, Unit 4. Ben- 
tinek Street, Manchester MIS 
4LN {tel 061 834 2894) 


Roy Hodson on a hobby that has turned into a lucrative concern 

The profitable art of war 


AFTER three generations in 
the shoe business, first in man- 
ufacturing, later in retailing, 
the Cohen family concluded 
during the 80s that the days of 
the independent shoe shop 
were numbered. 

As head erf the firm, David 
Cohen closed their last shop in 
Bayswater, London, eight 
years ago and looked for 
another career. 

The City of London beck- 
oned, but it was a brief affair. 
David is now running a suc- 
cessful business which occu- 
pies as specialist a niche as 
you might find. It is based on 
bis twin life-long passions - 
the fine arts and military his- 
tory. 

He is 51, too young to 
remember the First World War. 
Nevertheless that terrible con- 
flict is his great interest He 
has served as chairman of The 
Western Front Association 
which exists to keep the mem- 
ory green - and which still 
has almost 3,000 members. 

T.itiVeH to his natural inter- 
est in, and feeling for, the 
world of art his research into 
military history led him to 
start assembling a private col- 
lection of First World War art. 

Five years ago, with no clear 
means of earning a living 
ahead, he looked at his bur- 
geoning military art collection 
crammed into his home in 
north London, and decided to 
try to turn bis hobby into a 
business. It was a Ugh risk 
adventure ban paid off- 

Now he has a basic stock of 
paintings, statuettes, and bric- 
a-brac conservatively worth 
£80,000, and he is building his 
livelihood, and a reputation as 
a specialist art dealer, on a 
series of exhibitions. 

Three or four days each 
week be tours the West End 
salerooms looking for material 
which will enhance his collec- 
tion. and which is available at 
prices he can afford. He also 
makes extensive use of con- 
tacts outside London to look 
out for pieces for him. 

A bronze of a Royal Flying 
Corps pilot was his most astute 
purchase. It eventually sold for 
£16^00. But most of his paint- 
ings sell for between £100 and 
£2^500. He has built a clientele 
of private collectors and also 
has good connections with the 
military museums, which are 
eager buyers when they can 
find the funds. 

David, helped by his wife 
Judith who is a school secre- 
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Military art historian David Cohen with bronzes In hte home In Golders Green, north London 


tary, started turning his collec- 
tion from an amateur affair to 
one with professional status 
with the aid of a residual lump 
of capital of about £14,000 
which remained after the last 
shoe shop folded. His first Lon- 
don exhibition was called The 

‘You have to 
work hard to 
make a modest 
living’ 

Great War and was shown in 
the West End in late 1985. He 
had spent about a year getting 
together the material 
Judith organised the public- 
ity for that first exhibition, and 
the later ones which have been 
staged at roughly yearly inter- 
vals, working from her dining 
room table. Both David and 
Judith have found that work- 
ing from a suburban London 
home is no handicap when 
building up a small business. 
And it has a magical effect on 
containing administrative 
costs, to reasonable levels. 


Profits have been scarce, 
however. In the first years of 
the Cohens’ pitch into military 
art The first exhibition turned 
over £22,000 in sales - “paying 
for itself with a little bit left 
over,” says David. 

The following year be made 
a £20,000 sale of a collection of 
sketches. Since then it has 
been a question of carefully 
conserving capital to purchase 
new art works. 

Most of his sales are made at 
the of his annual exhibi- 
tions when publicity for his art 
works peaks. Another Great 
War exhibition be staged two 
years ago took £60,000 and 
made £20,000 profit 

During the coming year 
David expects to turn over 
about £45,000 in his art dealing 
in the military history area 
plus perhaps £20,000 in sales 
after his next exhibition closes. 
The profit on those transac- 
tions is unlikely to be more 
than £22,000. As he says, “You 
have to work hard to make a 
modest living in this kind of 
art dealing.” 

His current preoccupation is, 
what should lie do next? Hav- 
ing established himself In a 


specialised corner of the art 
world with his military history 
erf the Great War, should be 
follow his inclinations and 
expand his field to cover 19th 
century military art as well? 

The problem is that works in 
that category cost twice as 
much as 20th century material 
He would need to put up at 
least £80,000 to fund each 
future exhibition. Alternative 
ways forward would be to run 
smaller exhibitions or to open 
a small gallery somewhere. But 
that would mean loading him- 
self with overheads, and the 
costs of hiring at least one 
assistant to look after the gal- 
lery while he Is out scouring 
the markets for stock. 

The problems of initial suc- 
cess still need answering by 
David. Meanwhile, he is con- 
centrating on preparing for his 
nest, and biggest. Great War 
Exhibition of military art 
which will be held in the King 
Street Galleries, London, next 
year, coinciding with the 75th 
anniversary of the Battle of tite 
Somme. 

David Cohen, military art 
dealer, 67 Northway, London 
NWll 6PD (081 455 0863). 


MINDING YOUR OWN BUSINESS 


QUALITY MERCHANDISE 

A prestigious company, with a blue chip brand name In 
the madia Industry, la planning to expand Ita activities 
fata the world of top quality branded goods and service* 
to market to Its existing customer base. 

Partners and producers are sought, to explore possible 
areas of activity. The most Important criteria Is Quality, 
and too target market la AB b usiness men, and their 
spouses. POoaBdo xuoaa could include travel, arts events, 
financial services, as weO am quality merchandise, sucb 
as wines. However new Ideas would be equally welcome. 

Please write to: Box F3938, Financial Times, 

One Southwark Bridge, London SE19HL 


HUMS DEVELOPMENT LAND FOR SALS 
PLATA DE LAS AMERICAS 
TENERIFE. CANARY ISLANDS 
SPAIN 

13.815 M2 WITH PLANNING PERMISSION FQR 4/5 
STAR HOTEL AND COMMERCIAL UNITS. 

APPRAISED; £3.600 XXXI 
PRICE: £3,280.000 

OWNED BY ISLE OF MAN COMPANY. 

FAX 010 - 34 - 83 - 661 190 /MR COSIES OR MSS 1 GLES 1 AS 
TEL: 010 - 34 - 52 - 560001 / 2 / 3 / 

OTHER Flora AVAILABLE 


MIDLAND CREDIT CORPORATION LIMITED 

Midland Credit ConMnUKm Lid It a oewfy formed specialist c omua ny dcrirpg only 
in the secured lending mortem. Tbe company is seeking funding from private 
investors in order 10 support demand for abort to medium term unregulated loan 
agreements. 

The company is able to offer 19.5% pa as a minimum rate of return dependent upon 
the level of input and the Earn of investment agreed. 

For further details please write to: 

Midland Credit Corporation Li m ite d . 

Registered Office. 

t Jo Kingston Smith Chartered Accountants, 


Ref Midland 005 


Exchange House, 180-182 St Marys L a ne . Upoiiwcr, Essex 
or Telephone: 0708 


756663 


VENTURE CAPITAL 
REQUIRED 

Hunting Home project approx. 15 
miles from expanding London's 
third airport - Stensted. 2 acres 
residential dev. land with term- 
house and planning perm tea ton 
for 21 sheltered bungalows - land 
aval Labis to Increase to 3B units. 
Owner seeks partner/capital 
Injection or tie-up With health 
care organisation. 

■Trite Be* nw, Haanetaf Timas, 
One South war* Bridge, 
Lonttaa Set SHL 


INVESTMENT 

PROPERTIES 

U.S. Government Agency 

has many real estate 
opportunities for 
sale... homes, land, stores, 
offices, apartment build- 
ings, and businesses. For 
more information, write: 

Federal Deposit iMtmaee 
Corporation 

ATTN: ORE Dspt - OJZ 
952$ W. Bryo Mawr 
Chicago, minute 60018 UJLA. 


Seriois Investment opportunity 

offered In existing Lincolnshire 
Calf/Leisure uwnj i lf x. 
Punbee development potential 
and op port u nity to benefit 
froui current progress. 

Interest sought in (he region of 
£5CCUXX> - rj.oco.ooo 

Write to Box No. F995& 
Financial Unes 
On* Southwark Bridge 
London SE 1 9 HL 

Thte admrUMnwnt has been approved by 
a linn authorised by the Institute el 
Chartered Accountant* In England and 
W Mw to cry on tnmaa l haste—. 


PROPERTY EXPERT 


Mid 4CTs recently retired senior 
partner of established surveyors 
and director of successful UK 
property com panic*. Has w reside 
o v er seas. Worthwhile suggestions 
welcomed to use 25 yearn 
proGubte dt eryoyabjc property 
expertise and cash local efficient 
and best advantage. 

Fas 071-720 5985 or write to 
Bex FW6I, Financial Tbnee. 

One Southwark Bridge, 
London SEl 9HL 


READERS ARC RCCOMMCNDED TO SBC 

APPROPRIATE PROFESSIONAL ADVICE 
BEFORE ENTERING WTO COMMITMENTS 


Boat Bralding/Marine 
Fn^lnfculn^ Pnn'sr^i {of Sals 

Sussex. Coast, ideal for 
Company/Person to venture 
into Marine Industry - plus 
many other leisure 
developments. 

0323 899656 


DEBENTURE 
SEATS FOR SALE 

Cardiff Arms Park (50 
years). Best seats. 

TeL (0222) 709637 
after 6,00 pm. 


BUSINESSES FOR SALE 


LONDON RESIDENTIAL P0RTF0U0 

50 PrappniM al in one Co. Blue Chip gonvgnant. Rental Income £378220. 
pja Yomhr IWo w i HP J. upwards only. No ou Usings. Lean to be u infeed 
tor six months In arroara 053.660. pa. surplus £24.060. pa. Sato by way of 
100% frwwfer of sftaros. Eaositondy smicstrod deal In tontewi aurmney. 
S300K. Bank Deposit In Co name. Sato Price £1 Am. Directors tail considar 
shares in PIC or any Interesting Co. Phone for appointment 
071 2X1 3067 
0831 221 909 
0631 221 SOI 


MIDLANDS 
NURSING HOME 

Safanandnl 40 bedded. pna fctittriitlly ex t ended and refurbished . 

Outline planning ter exu* 20 beds. 

For sale, owned by Limited Company. Price guide £1 ,400000. 
100% sale of shares. or eodiange wilh Rc, £825,000, loam £575,000. 

WriuioBoxNo.H7224. 

Financial Tien*. One Sontkwork Bridge, London SEl 9HL 


FOR SALE 

The assets, including a freehold or 
leasehold building, of a Microfilming and 
Optigraphics business based in Sheffield. 

Ptame write to Box H720&, Financial Time*, 

Oee Southwark Bridge, London SEl SHL 


BUSINESSES 
FOR SALE 


BRUSSELS: 

A number of prestigious pro- 

S cts for sale in Brussels, 
otds and Offices. 

For info contact 
Mr Coppieters 
Tek 32 2 770 00 59, 

Fax: 32 2 770 85 03 


BUSINESS SOFTWARE 

To odMrttss to thu section phots UUphtms 071 -873 3S&U07J -4Q7 5752 
or write to Mark Hall-Smith cd list Financial Terser, One Sofdhmxrt Bridge, London SEl SUL 

or Fax: 071473 3079 


BUSINESS PLAN on 
LOTUS 123 tm 

Sa«a 200 hours al programming frustra- 
tion wim *mba Business Plan". A eom- 
prehanalve 2t pegs S yaar financial 
torscasl oen be quickly produced In one 
day . Sou in Europe. Middle East and 
the LA. . -Beet Burtneaa Plan I've ever 
seen- remains one Corporate Banker, 


LONDON «BiT toto AHT QALLEHY I BUST. 
NESS Fan SALE. PINH write to Box 
H7i9«, Financial Times, One souffnratt 
Brldga. London SEl SHL or Nx 071 838 
OH, 


BUSINESSES 

WANTED 


Creditors pressing? 
Gloomy about the future? 
Want to retire? 

Wc am a Northern based private 
company with sobeuirtisl funds 
eveflahle See a c q ui si ti on or encqpaa of 
s6 or part of large aed 


» Anywb nrc aitbcUK 

• J&nnutezoavrallM 

* 100% or ps« crdaaaty 
i rapenco and dodsfcna 


Write la pr tctepbqoc 

Joto Xmid, AMaf*v FLC, 
Crrwogatea House, 
Ihfrrptr Rtted, BRADFORD - 
«374«3 «Z 
(Prindpali only, pfcaae) 


PERSONAL 


***** ****** aMM. teiWlKjT. 
ewanbur Prasa riUtetorv, « r 
bridge Oman, London smx 7CL. 


SCOTLAND 

For sale exquisite country 
house hotel. 14 ensuite 
bedrooms, 2 flats, exten- 
sive staff accommodation 
in 7 acres £565,000. 

Tek 0555 86447 


yacht manufacturing 

BUSINESS FOR SALE 

Rjp* tbr otpsosioa A Ural tor 
fan 

North to Scab of Baglaod. WeO- 
ratebSshcd quality product, 
Snwfag natort, toO aado- books. 
VklaHBlieirRAtonUTlBrt 
issim. 


FREEHOUSE PUB 
& RESTAURANT 

Near Lewes, East Sussex. 55 
scalar restaurant- 2 Bare, with 
outline planning for bold/moid 
for 56 beds in approx 5 acres. 
Often in the region of C79SK. 
Contact Td No-. 0273 813953 


HOTELS & LICENSED PREMISES 


On Instructions of the Joint Administrators 

FOR SALE 

HOTEL/ RESTA URANT 
SHEFFIELD 

Well known HoteVReataurut situated approximately 
1 mile South West or the city centre, occupying a pr o minen t 
location in an 


t, with room cates £31.95 to 
and VAT. 


’ 24 bedrooms, plus 

£48.95 midweek including 
' Restaurant with 70 covers. 

' Adjoining detached properties available for farther ex pa n s ion/ 
staff accommodation 

' Occupancy average 85% Monday to Thursday with avenge of 
one fnnetion per weekend 
’ Turnover March to August 1990 around £135,000 

THE SALE OFFERS AN IDEAL OPPORTUNITY TO 
ACQUIRE REPRESENTATION IN ' AN EXPANDING CITY 
WITH THE BENEFIT OF SUBSTANTIAL POTENTIAL 
INCREASE IN TURNOVER DUE TO THE 
WORLD STUDENT GAMES 





tom fin Srttm 
10 Serai Voit i 
Bri sto l ass uz 
Tat 6273 mwadOn) 


1-24- TAKEOVER 
Analyte the financial health or any 
company. Demonstrate Ns osm m etol 
and Hnanolai strength*. Develop an 
oequ feteo n/p lan. Price £97.95 (Includes 
VATJ lBfcUcompsUttes. Clear menu*, 
owk sizer 

PUMSOLL PUSUMNO MUTED, 

TOE VAMOUABO SUITE. 
mOADCASTMQ HOUSE. 
IBDOtXSeKOUOH, TS1 &IA. 

tw (soul warn. 


AFFORDABLE FINAN- 
CIAL SERVICES ADMIN- 
ISTRATION SYSTEMS 

Our PC based systems may not be tee 
moot expensive paefcaaes available. 
They are however c h oasn la praiar ei w te 
to systems costing 8 times more. 
Includes Dealing, PorttoNoa, Client 
management. Income. GompMence veri- 
fication. Multi currency arc's. Mort- 
gagee. insurance A rmrote more. 
SOOEU ntE&ron. LOMa* TOO ion 


TO. 0*1*83 BIOS FAX et1-9*S HU 


BANKING SYSTEMS 

TedvUceOy advanced” 

User irianOty* 

'Delivered on ttme- 

To npccMcartotT 
-WW*1 budget- 

One oJ tee three Isugeet bunding 


Tessa Systems ovaascte 

Mum Currency 
totfii Ungual 


COMPUTER AIDED 
TRADING 

Ogr experience asauree your aoecew- 
FX Deal mu Money Mattel Tern Bor- 
rowing fr As Acceptan ce * Forec a sting 
Technical Analysis CemmunlcsUonS 
Security. Sy s tems MHorad to your eases 
requirements an IBM PC end OOfT*MIS- 


Osee Sl 
MeodesrtaU 8K11 7PO 

Ybfcans areas 


SURVEYS 
QUESTIONNAIRES 
MARKET RESEARCH 

B m design qu eaUoi mabea and con- 
tea surveys, and teen need to analyse 
llions Slower m is tor you. Keajrtc- 
uea and tea to produce results even lor 
teose oWtom sp B daBs t computer tow 

todga. Stover ITT Is up. nevilna end 
Producing results ae soon M It I* 
Metalled on any IBM or compa ttb te PC. 
tr u ll tfrnd O s oten s fc edca Ms*} law 
tfcdl jBfita UnUted 
a cotw »**!, asttsourr 

WuMn *A1 IK 
TM amis (coca heart 
Par fctetsrtt eesee n oi L - osn unct 


THE TRANSITION 

Fen 

• Financial System# - Mu MboB. 
Tatra ate. 

■ Utts/Xonte TT rou triao h oo fin p 

• B a sp cha Pr 
*p p ifeet ton 


■ Unix Networking ptoWoma 
its a TCP/IP 
- Inter operating system 
communicaUona 

• Data conversion 

In tea tort Instance, contact 


WE KNOW WHAT 
’URGENT MEANS 

Ofca Syria* tm # nm-ma repots- 
don tor creating Mgn watty PC tote 
—| demanding 80* 


sehoduioa. wo aim 


to be as user trientey as our proyama. 

Our exaartiaa Inductee tom toeda. Mal- 
ware, C. Winnows, Lotos and main- 


frame oornrmiRfcattana. 


ASSET MANAGEMENT 

Brjtermte P«>toca tee most upenatve 
PC-based asset management system 
currnnBy available! So w fry Is Jr dirt so 
many malor UK and international 
organisations chop** ow system* 
above die competeton? It your reapon- 
aWHdaa Indud. tee asset EiteSS 
ot a major private or puteta concern 
new to tea Omo to find out 



STAFF SCHEDULING 
So fee your atari Mtadubig lurttemis 

— vrattaMe todS!*"* *"* 1 


ageavatti 

Pioihiw 


mnW la a Hnn 

- Ilex d me & rotor 

- nentsd Individual lew* 

- fun coating 

- Auto Sd mw UaualKi n 

- Proven eevtogs paridmianaa 
-In use In 4DQ+ atlas 
Damo Disk CS cover charge. 

LTD 


p-o, sm tan 


t damn on ter 
Fee oazr sir an 


EYE SPY DATA 
CAPTURE 

eYE SPY DATA CAPTURE ta a powerful 
eomputar peonage mat enables tea 
uaar* of Wote Q i to captor* an disk 
or print live financial ante tram Uattet- 
Ey. EYE DPT DATA OAPt 
5* ffg i n g flu n t SW pwB by jij/vtff. 
Eya m ih e tor n , tom la mart appropriate 

■W BPV DATA CAPTURE 

1 * "tor. 
re^tearema. 


TehenMTHH 
Pace 022248ms 


WHICH? 

Wttch. compa ny fri tea UK was teu »p-, 

Stored *toe orar HU w ^ 


BUY OR SELL? 

indaxka Reeeente a houaanoid name tor 
lap quality tec h nic a l anrtysls a aftwa t e 
provides expert hete wMi tNOBOA U, 
MTOO and QpttdriTradar. Our aoUwnre 
ouMU f p a all oteora In spaed, p ras a nta - 
don, ease of use. oomprehenahre «anu> 
ate, an outstanding range of hxScatora 


(hiriudtea our well known ’ MDSOA 
FILTERS 9 ). In addWen wo offer educe. 
donri workshops ana tree hadlna sup- 
port. Phono 0833-920348 Or Fax 
bUBOUSU 
or acne toe 

181 


Surrey KT12 2PH 


WALLSTRKET 

Scan OWACL&CEEFAX prioas dl needy 
Into your portfolios: at tee name thna 
use WALLSTREETS powerful Invert- 
mam management lacflWnc. Yeur dod- 
stons supported by i re agr a nd ettanmg 

analyses, automatic buyiaall slgnafe. 

owe rtrougnu sold Indies tors, real-time 
ravatortton or parttotlos. apdona, mb. 
Exptoh vatuabte Tafeaaxt mi ay diwm 
leaU*. Runs on IBM comestible PCs. 
Price Etas 4- VAT. Demo disk C16 
refundable sgalnet order. 
ft a teWn w racfrtwte a y Limited 
1 Laverock Read, Srtdo ted l 
Reeding. Bette JK» 102 
TWl 07M SS4S14 

F»* m 888182 


BIG MAILING TO DO? 

Take advantage or Royal Man's new 
MsUEon bulk mall discount scheme (up 
to 35 *U discount on stamps) srite Sotih- 
aata (antaallcaJly faaL easy to use soft- 
ware package. Ask u* for a PC Demo 
dtok. Running on MS-OOS and LAMt. 
Xentt. Unix v and VMS. 


■antedate Ltd, Vu ysa y Wsnes a . 
*• 4PT, Mi 4 R Wg hl WiW 


TECHNICAL ANALYST 
from SYNERGY SOFT- 
WARE 

Six window graphics, opthateadon, 
ad v e n e a d scanning eoto atop systems, 
eomprefrenslve gam. 1 2 ms's. >2 
moment u m Uidicaaw*. batch procass- 
I nonprinting, and a rdiate KS more. 

The narid's mart poweriu. easy Ip art 
and c o m prehe n sive technical analyeto 
pregramme. Ohm us a cad tor a demo 
In London or Luton at tea Synergy 
headqvutern. 


COMPREHENSIVE, 

IMPARTIAL. 

Selling a wider range of Tec hw l o sl 
Analysis produocs Cum anyone alas Ms 
Europe. We cover tee Synergy prod- 
uca. Qenle CftarfaL Artre-AnalyaL 
Oami eutot Techmquea, Qamdmdar U. 
Tetoacen; Runaway. MESA. EPOCH 
PRO tCyctesL and Cnee dUfarent NEAL 
TIME systems. Salas and teasing of 
Compaq Computers Fun dele tor oran- 

modlUss and equities worldwide. 
Updating tot comma dto se, currencleo. 

equates. 

Trading gsr s fa 
1M 


B5r?S» 


POWERFUL OPTIONS 
ANALYSIS 

A pnsteriul. economically primd p**" 
age tor opeon traders horn Synergy 
Software. Spot tee dH faienoaa In te£- 
rethal versus real opeons pric es wm 
several toermuiae. » help y «l mao 
tee best series to buy. Design yawown 
avauotos, teen grepn war mmu Bim 
■hare p rtosc wMft great Hdintodi MPT* 
ala. Area imaongi 
CaB MBdtefr, Mte er Oeta al 
Dyeaiw Ortbrera (D48» 4MBO. 


tr- 

*' r . • 

h 

: : 

C Jv' . 

$ : C' : 


1 i’i ' I 




L'“. 

it 


4 : 


■>\ ■ 

■. 'i. • 

■V ±y 









PERSPECTIVES 







llb#‘ 


Poker with the crocodilians 


T WENTY-Pour hours ago the 
Limey in the shades - 
fiJJE on „ r the wortd Poker 
"Golrion 5 s London Tony" or 

hif r^krt wnw h" F* $200 in 
so if; vi' Now he 1188 about $3,000. 
Soheif^Sv* to take 8 seat in the 
2aIiS2£ J^!! 8 Bame 111 the Dunes 
3nS I ?°«- 8 S2-$5S10 Pot 

Hold em table at which all the 

fffflLWsr J®. *e? at least 

“ft stacked in front of them. 
dea5 4 nd Goiden Holden is 

! u l ted ’ and the flop (the 
r^ia 1 ^ 5 the ® rst three communal 
^rds> reveals K-43. Holden has two 
gits, tangs up. so he bets the pot 
opponent, a cove named 
?^PS e .’ J ratees the maximum, $800, 
a^d Holden calls. Could Charlie have 
tniw threes to London Tony's pairs? 
Quite possibly he could, but the turn 
522“ jfnother king, so Golden 
Holden has attained a full bouse. He 
bets the pot again - $1,800. almost 
everything left in front of him. Char- 
lie naturally matches him. 

. Eventually, Golden Holden scoops 
naa $ 6,000 pot, of which $ 3,060 is 
profit - the biggest single hand he 
has ever won in Las Vegas. By the 
time Golden Holden catches a cab 
back to his own hotel he has $8,000 in 
his pocket, which feels like $lm as he 


Anthony Holden gave up writing for a life of 
gambling. Over cod and chips he told Michael 
Thompson-Noel about the size of his mortgage 
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‘Poker money’s 
not real. It’s 
the method of 
keeping score’ 


rustles it and fondles it and counts 
and recounts it in the palpitating 
darkness of the home- rushing cab. 

So passed a night in a year in which 
Golden Holden — Anthony Holden, 
ex-prizewinning UK newspaper col- 
umnist turned writer and biographer 
- set aside his status as an amateur 
poker player, as well as what passes 
for a normal life, to see if he could cut 
the mustard on the international pro- 
fessional poker circuit 

He could, and did. At the close of a 
bizarre 12 months, capped by a second 
consecutive appearance in the world 
poker championships in Vegas, 
Holden calculated that his precise net 
profit as a professional poker player 
had amounted to $12^00 after cover- 
ing all costs, including crossing the 
Atlantic 16 times in ei ght months. 

And there is a book to commemo- 
rate his hair-raising yean Big Deal: 
One Year As A Professional Poker 
Player . which will be published in 
Britain on September 20 and will fur- 
ther burnish Holden's reputation as a 
hanknhip author. 

Apart from Red Rum and the 101 
Dalmatians. 1 have very few heroes. 
But Holden is .one of them_- Lanca- . 
shire-born, Oxford-educated, an 
uncannily fine AttLcus columnist for 
the Sunday Times, Washington corre- 
spondent of the Observer and then 
assistant editor of The Times before 
storming out of journalism and sever- 
ing his links with Rupert Murdoch's 
dour empire the day that Harold 
Evans was sacked as Times editor. 
Evans is now a buddy, and was one of 
two best men - yes, two best men - 
at Holden's recent posh Cape Cod 
wedding where he twinned his for- 
tunes with those of American novelist 
Cindy Blake. It is Holden’s second 
marriage. 

After his stormy quitting of the 
Murdoch empire. Golden Holden 
be came a full-time writer and broad- 
caster, winning laurels for his biogra- 
phies of Prince Charles and Laurence 
Olivier as well as t ran s latin g Greek 
pastoral poetry for Penguin Classics 
and Don Giovanni and The Barber of 
Seville for Jonathan Miller at the 
English National Opera. 

“Even more satisfying than a big 
poker win,” says Holden, “is going to 
the Coliseum (in London) and hearing 
my words sung to Mozart." He lives in 
Hammersmith, supports Arsenal and 
still plays poker every Tuesday night 
with a group of cronies that includes 
Al Alvarez, author of another fine 
poker book. The Biggest Game In 
Town. 




Vegas, to “represent Britain in the 
world championships of poker” - a 
pardonable exaggeration. 

Murdoch’s eyes lit up. “Poker 
huhr 

Anna Murdoch asked Holden about 
the qualities of a high-class tourna- 
ment player. 

“Ruthiessness,” replied Golden 
Holden, “and aggression. In fact” - 
nodding towards her husband - u he’d 
be very good at it” 

Anna laughed gratifyingly. Mur- 
doch was not amused. She leant for- 
ward confidingly. 

“You know.” said Anna, “the chil- 
dren won’t play poker with him any 
more. Whenever he suggests a game, 
they say: ‘Oh. no. Dad, you always 
want to win so much that it’s no fun 
far the rest of us.’” 

“Nonsense," snapped the Digger. 

“Yon know it’s true.” said Anna. 

As befits a translator of Aeschylus’ 
Agamemnon, Golden Holden brings to 
Big Deal the sort of tone rarely 
encountered in books about poker. 
For example, he says that to hold 
your own against the low-stakes regu- 
lars at the Golden Nugget casino in 
Vegas - he calls them the world's 
tightest players - “requires large 
quantities of patience - the one qual- 
ity which, in life, has never been my 



Death of a 
trout stream 


Tom Fort on pollution in the 
heart of the English countryside 


O NE MORNING this 
week I walked up as 
enticing a trout 
stream as any hidden 
in the valleys of southern 
England. It wound a sinuous, 
leisurely way through woods 
and by meadows, its weed wav- 
ing cheerfully in the current, 
its shallows bubbling, its pools 
quiet and deep. 

But something was horribly 
wrong. The surface was unbro- 
ken by signs of life. A shadow 
over the water provoked no 
answering scurry across the 
gravel bottom. I called it a 
trout stream, and so it was. 
But the trout had gone. 

The little stream is the River 
Wey, which rises near Alton in 
Hampshire, and flows through 
Surrey to join the Thames at 
Weybridge. Until a few weeks 
ago it was the picture of 
pisc ina vitality. inmife an hour 
one evening in the mayfly sea- 
son, the owner, Peter Whit- 
field, cangtat and tenderly 
returned six trout of between 
lit and 1% lbs. 

Whitfield - who has cher- 
ished and nourished his two 
miles of river for- the past 20 
years - was a witness to the 
consequences of the disaster 
which struck' early in August; 
a disaster none the less outra- 
geous for its familiarity. 

He was accustomed to pause 
at the bridge near his farm- 
house each morning to pay his 
respects to the half dozen or so 
well-fed brown trout which 
patrolled the pool above. On 
this morning he noticed that 
the water was manure-brown. 
A few coarse fish fluttered at 
the surface in de-oxygenated 
death throes. The trout, almost 
all of them, were already dead. 

Some might take the view 
that the pollution of an insig- 
nificant brook preserved by a 
landowner for the amusement 
of himself and his chums is a 
matter of little moment But 
the Wey is more than that 
Although they may not 
know it, those who have 
enjoyed wonderful brown trout 
fishing in New Zealand. Tas- 
mania or Australia (not me. 
I'm sorry to say) owe a debt to 
this stream. For in 1864, the 
first trout eggs to be trans- 
ferred successfully to the 
southern hemisphere came 
from three English rivers 
noted for the excellence of 
their stock - and the Wey was 
one of them. 

In our time, the Wey has had 
a special quality derived from 
Peter Whitfield’s enthusiasm 
for preserving the wild crea- 
tures of the countryside. He 
hag maintained hia two Tnflag 
as a fishery for Indigenous 
brown trout. There were no 
stocked fish here, no arriviste 
to dilute the strain - just 
pure-bred, red-spotted, deep- 






‘The book has got 
very nice jacket 
quotes from people 
like Telly Savalas,” 


ff 
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Poker face: Anthony Holden went from Prince Charles to Dunes casino 


Holden is 43. He has charm and fine 
stories and can name-drop like a 
champion. He wears shades, natu- 
rally. There are pouches beneath his 
eyes, but he is surprisingly un bat- 
tered. Behind the charm and warmth, 
though, lurks the brain of a rattle- 
snake. Otherwise he wouldn’t have 
survived a year on the poker circuit 
among crocodilians like Stu “The 
Kid" Ungar. Johnny “The Orient 
Express” Chan and the incomparable 
“Amarillo Slim” Preston, a Texan leg- 
end, and former world champion, who 
maintains a constant flow of needling 
hackchat at the poker table. Tm 65.” 
Slim will say. “and I’ve been playing 
poker for 100 years . . . Come on. let’s 
build that pot till it’s higher than a 
dawg could jump over.” 

Despite his Oxbridge accent - a bit 
of an asset in Vegas - Golden Holden 
made one concession to flashness 
when cavorting with the pros. Profes- 
sional poker players measure each 
other by their jewellery. Gold Roles 
watches are virtually standard issue. 
To help him pass muster, Holden’s 
wife-to-be - referred to as the Moll 
throughout Big Deal - presented him 
with the most spectacularly kitsch 
timepiece either of them had ever 
seen: a gold-banded wrist-watch 
whose face showed the king of dia- 
monds studded with diamante. It 
brought him a kind of luck. 

The other day, lunching with 
Holden in a Notting Hill fish restau- 
rant - he ordered cod and chips, 
mushy peas and half a bottle of white 
- I wondered whether my interview- 
ing technique, which can be surreal 
as well as devious, would be robust 
enough to pluck from London Tony a 
precise measure in megabucks of his 


advance payment for Big DeaL Big 
Deal is a Book of the Month Club 
selection in the US. and on both sides 
of the Atlantic will be greeted as a 
classic. 

Like all great interrogators, Holden 
can be blank when he puts his mind 
to it. I asked him about the advance. 

“Big Deal has got very nice jacket, 
quotes from people like Telly Sava- 
las," said Holden calmly. . . 

I persisted. “The advance for Big 
Deal. Has it made you rich? Axe you 


‘Come on, let’s 
build the pot 
higher than a 
dawg could jump’ 


rich anyway? I imagine that you are." 

“I earn well,” smiled GoLden 
Holden, “but I tend to spend it better. 
1 have a shockingly large mortgage 
and three sons in private education 
from my first marriage, all of whom 
have developed into irritatingly good 


poker players. With my outgoings, I 
have to earn £100,000 a year before 


have to earn £100,000 a year before 
starting to spend any money." (In a 
long list of acknowledgements at the 
back of Big Deal, Holden expresses 
his indebtedness, “for obvious rea- 
sons,” to his bank manager, Mike Por- 
ter, and his accountant, Terry Lee, as 
well as the members of his Tuesday 
Night Game, plus any others “who 
lent me money or gave me time to 
pay”). 

"So what about the advance?” 

He forked in some mushy peas. 


“It was certainly a generous one.” 

“As much as you got for Charles?* 

“Curiously, not much less than I 
received for the Prince Charles book.” 

“Big six figure s?" 

“US plus UK? About six figures." 

“A quarter of a million? Between 
three hundred thou and four? Stop me 
when you hear iL.," . ... 

“. . . Alright," said London Tony. “I 
suppose I don’t have to be coy. Includ- \ 
ing serialisations, the figure is 
£150,000. But I have a shockingly large 
mortgage . . .” 

I asked him what It took to be a 
high-class poker player, and he said: 
“Aggression. Self-discipline. Ruthless- 
ness. Above everything, the top pros 
stress self-discipline: waiting for the 
right cards and situations. In addi- 
tion. you must be totally indifferent 
to the value of money in its real 
sense. Poker money’s not real. It’s the 
method of keeping score.” 

“Is poker similar to journalism?" 

“Well... journalism is immensely 
competitive. The best journalists are 
always risk-takers.” 

One of the best encounters in Big 
Deal occurred between Holden and 
Rupert Murdoch, plus Murdoch's wife 
Anna, at Heathrow airport seven 
years after Holden quit The Times. 
Holden had heard that Murdoch bore 
him no ill will. Indeed, “in a 
long-term, arm's-length poker game, 1 
had taken some satisfaction in accept- 
ing large amounts of his money for 
the serial rights to two of my books, 
joking that it made up for the golden 
handshake I had waived on stalking 
out of his life ” 

At Heathrow, Murdoch extended a 
hand of greeting and asked where 
Holden was going. Holden said Las 


strong suit The solution, I discovered 
after a few years, was to sit there 
wearing a Walkman. Some Mozart in 
my ears (perdono, Amadeus, perdono) 
seemed to give me the patience I 
needed to lie in wait for a strong 
hand - It shut out the casino clatter — 
•Seat open on Table Five,’ Cocktails, 
Table Three' - which can lay on a 
cumulative earthquake of a headache. 
The trouble was that it also shut out 
the table talk, which is very much 
part of the cut and thrust of a devel- 
oping poker hand. Every time some 
interesting cards came my way, I 
found myself fumbling under the 
table for the volume control. ” 

Does the world need another poker 
book? As Hidden reports at the end of 
Big Deal, the Gambler's Book Club, 
five minutes from downtown Las 
Vegas, is the British Library of 
received gambling wisdom. Its cura- 
tor, Howard Schwarz, stocks several 
thousand volumes covering every 
imaginable aspect of gaming, old and 
new. His ynail order catalogue lists 
almost 100 current books about poker, 
mostly manuals. 

Whether manuals or “general.” few 
poker books can be recommended on 
stylistic or literary grounds, says 
Holden. “There are honourable excep- 
tions. such as Alvarez and (David) 
Mamet. But the absence of eloquent 
writers from the rarefied world of 
big-time poker is otherwise as regret- 
table as NASA's failure to send a poet 
to the moon." 

Holden is certainly eloquent And a 
marvellous reporter. And as gutsy as 
Red Rum. Apart from his year on the 
pro tour, his book provides perfectly 
paced excursions into the history, 
{Mythology and folklore of poker and 
gambling. In terms of his personal 
finances - “I have a shockingly large 
mortgage,” he said for the third time 
in the fish restaurant, “and three sons 
in private education” - Big Deal 
could well prove a notable deal 
indeed. 

Next stop: the Oscars. Golden 
Holden's book-in-progress concerns 
the politics of the Hollywood Oscars, 
and is timed for publication just prior 
to the tinselled ceremonies in 1992. 
“It’s an unbelievable business,” he 
says in awe. “The sums of money are 
fantastic." In feet, his book about the 
Oscars could well be the huts’ (nuts: 
poker parlance: an unbeatable hand 
at any stage of the game; see also lock 
and cinch). 

■ Big Deal, by Anthony Holden, will 
be published in the UK on Sept 20 by 
Bantam Press at £14.9 a 


bodied, sporting trout, exciting 
admiration just as their fore- 
bears did in times past. . 

This is a very unusual state 
of affair s. Almost all the rivers 
of southern England capable of 
supporting trout of si gnifi ca n t 
size and ^si gnificant, numbers 
are now “managed" for sport- 
ing purposes. In effect, this 
means that the vast majority 
have trout from other sources 
- usually fish farms - intro- 
duced to satisfy demand. 

So, Peter Whitfield’s loss was 
a particularly painful one. He 
knew what to do though. He 
summoned officials from the 
National Rivers Authority. He 
took water samples. They took 
samples. It seemed that the 
source of the pollution was the 
sewage treatment works a cou- 
ple of miles upstream at Bor- 
don. the responsibility of 
Thames Water. Whitfield 
awaited news that a prosecu- 
tion was to be brought 

Instead, he has been forced 

to familiar ise himsrif with a 


pernicious piece of nonsense, 
known as the “95 per cent 
rule.” This was incorporated in 
the water privatisation legisla- 
tion as one of several means by 
which the new water compa- 
nies might escape the conse- 
quences of their actions. 

In this case, it means that 
the Bordon sewage works 
could fail three of the 26 
checks made each year on the 
quality of discharge without 
risking criminal prosecution - 
although it should he empha- 
sised that, at this stage, 
Thames Water is not admitting 
responsibility; it says the mat- 
ter is still under investigation. 

The NRA has its detractors, 
those who say it has neither 
the will, the teeth, nor the 
resources to discharge its func- 
tion as the police authority of 
our waters. I am not among 
them, which is why I hope the 
authority will adopt a course 
still open to it, to take civil 
action over the Wey pollution. 

Should the NRA decide not 
to, Peter Whitfield - a rich 
and resourceful businessman, 
as well as a naturalist and 
sportsman - is likely to take 
proceedings himself. 

Whitfield's further purpose 
- and that of the local NRA 
fishery officers - is to rein- 
state the river. This means, in 
the first instance, securing 
stock from other riparian own- 
ers fortunate enough to live 
above the sewage works. Sev- 
eral have already been 
approached, and say they mil 
be glad to help. 

Rivers have wonderful 
regenerative powers. Given 
time and determination there 
seems every chance that the 
trout will return and that the 
little stream will live again. 


Genius of the Place 


Quantock intoxication 


Country notes 

A sanctuary for manorial life 


M id-afternoon, a 

Somersetshire village 

set in a breezeless 
patch of high summer. An old 
lady emerges from a village 
shop. As she totters up the 
street, she stops to sniff arose, 
one of the many 
from a garden walL Toma^ 
are on sale on a cottage door- 
step. You can put your money 
In a nearby flowerpot- 

The Steady geniahties tf the 
commentary team at Lord s 
trickles from a roof-mmiderts 
wireless From an alehouse, 
STcUck of billiardsjfroni 
hedges, the noises of insects m 
SSS Beyond the cottages 
S is a project of com- 
fidds. beech and oak- ... 

H&a-i 

that Coleridge knew w l ord _ 
shared with Willi ^ 

sworth) survive. Poetic too 
paths may be ^i ^ 1 ^ 

not too far to wai*. . 
shores of Brulgw 
the surromKfe wlmb m ^ 
The Ancient Marmer, i 


isfying to find this landscape 
relatively unblemished since 
Coleridge, the literary critic, 
did so much to shape the con- 
ception that certain places 
almost irresistibly prompt 
poetry. 1 do not know, how- 
ever, where one procures the 
Coleridgean catalyst of opium. 

Coleridge was a mischievous 
young 1 man when he lived at 
Nether Stowey on the edge of 
the Quantocks. The radical 
friends who came to stay 
excited the attention of the 
Home Office, and files were 
opened on the spy ring Coler- 
idge was suspected of conduct- 
ing. It seems somehow typical 
of England that the Home 
Office should send someone to 
investigate, and equally typical 
that, with revolution brewing 
across the Channel the leading 
English radicals were discov- 
ered to be obsessed with night- 
ingales. The pseudo-scientillc 
way in which Coleridge and 
Wordsworth walked this area 
is nicely recorded in the jour- 
nal of a third party. Dorothy 
Wordsworth. And since the trio 
walked as readily through 
night as through day. one can 
understand how local suspi- 
cions might have been aroused. 

There is not a lot to see at 
the Coleridge Cottage: one sim- 
ply has to remember the mar- 
vellous lines written by the 
poet while he lived there, espe- 
cially Frost at Midnight- The 
sword Of Private Silas Tomtom 


Comberbacke of the Light Dra- 
goons is the one truly curious 
exhibit 

Comberbacke enlisted while 
still a student at Cambridge, 
and was distinguished by his 
inability to sit on a horse. He 
lasted no more than a few 
months - about the same 
period that I endured the Terri- 
torials. I can vouch for the 
plausibility of Coleridge’s dis- 
charge on the grounds of 
insanity. Quoting Thucydides 
in the barracks is, in army 
terms, the act of an imbecile. 

There are places to stay at 
Nether Stowey, but I would 
recommend proceeding to Hoi- 
ford, and the Alfoxton Park 
where the Wordsworths stayed 
in 1797-98. It still stands in its 
generous grounds, and pro- 
vides an excellent base for 
exploring the hills. Its style is 
comfortable and unfussed. 
Meals come from livestock and 
produce just outside the 
kitchen door, and the walled 
garden is an impressive testi- 
mony to the redundance of 
chemicals. Opium and honey- 
dew may not be available, but 
with a bottle of Crozes Hermit- 
age at your elbow, paradise is 
imaginable here. 

■ Coleridge Cottage (a National 
Trust property } is open April- 
September. Sun. Tues. Weds 
and Thurs , 2- 5pm. Alfoxton 
Park Hotel (027-374-211). 


A COVEY of grouse nois- 
ily breaks cover from 
the heather covering 
Barnlngham Moor. Although 
past the Glorious Twelfth, 
shooting has not yet begun 
here. But the birds are already 
nervous. 

At the slightest sound of 
human approach they make off 
at high speed. When the guns 
begin to blaze, the least ner- 
vous of the birds will be sold, 
oven-ready, to posh restau- 
rants at £5-plos a go. 

Barningham Moor is 
included in the 4,000 acres of 
heathered hills belonging to 
Barningham Park near Bar- 
nard Castle. With a total of 
6,000 acres, a considerable 
home farm and nine other ten- 
ant forms, Barningham Park Is 
a fairly typical medium-size 
North Yorkshire hereditary 
estate. 

It is owned and run by Sir 
Anthony Milbank, whose fam- 
ily has possessed it since 1690. 

It might have disappeared, 
as so many have, or been cut 
down in size, or turned into a 
tourist attraction. This has not 
happened, partly because of a 
fortunate succession of owners, 
partly to the absence of arrest- 
ing beauty - and a lot to luck. 

As stately country homes go, 
Barningham Park is unimpres- 
sive, but it imparts a pleasant 
lived-in atmosphere and a 
sense of everyday rural work. 
The village, on the other hand. 


Nigel Spivey 


a quarter of which is owned by 
Rarnin gham Park, could plau- 
sibly top a short list of the 
region’s prettiest villages. 

Certainly it would be rated 
an expensive village, of the 
kind coveted by BMW-owning 
commuters. A green public 
telephone kiosk stands at the 
edge of the village green. Alleg- 
edly the sole green kiosk in the 
country, this pleasant aberra- 
’ turn owes its existence to an 
impulsive eccentricity cm the 
part of Barningham Park’s pre- 
vious owner. Sir Fredrick Mil- 
bank, who with shrewd insight 
leap-frogged the inheritance 
over his son and left the estate 
to his grandson. Sir Anthony. 

Work on the home form was 
relatively slack when 1 visited, 
with the hay and silage long 
since baled and bamed and the 
sheep sheared. But elsewhere, 
the estate was gearing itself for 
the brief climax that is argu- 
ably its most lucrative activity: 
grouse shooting. This is per- 
sonally handled by Sir 
Anthony Milbank and his 
gamekeepers. The moor's con- 
dition is exemplary. A healthy 
carpet of heather testifies to 
years of careful management 
and controlled sheep grazing. 

In days past, grouse and 
pheasant shooting was strictly 
a sport, attended by much soci- 
alising. Socialising at Bar- 
ningham Park is no longer 
linked to the shooting, which 
is now measured by the 



tougher yardstick of cost effec- 
tiveness. So are the estate’s 
other money-earning branches. 

Down-to-earth management 
has kept Barningham Park up 
with the times and steered it 
away from being a quaint 
home of the gentry towards a 
viable, outward-looking, form- 
based enterprise employing 20 
people and meshing vigorously 
with the regional economy. 

Sir Anthony has struck a 
happy compromise: with its 
history all too evident, Bar- 
ningham Park may be com- 
pared with a vintage car dis- 
creetly possessed of a modem 
engine, suspension and 
electronics. 

At the height of summer, 
Arthur Eamshaw, manager of 
the home farm, might well 
relax. Until autumn there will 
be relatively little work on the 
1,000 acres In his charge. He 
has three men working under 
him, to help tend 2,000 sheep 


and 180 suckler cows. When 
needed, he may employ more 
hands at his own discretion. 

Once the estate’s head shep- 
herd, Eamshaw has been 
employed at Barningham Park 
for 22 years. 

Businesslike informality sets 
the tone in all the estate’s 
affairs. Before Sir Anthony, 
says Eamshaw. everything 
that needed doing was referred 
to the estate agent. Now com- 
munication is direct, for the 
guv’ner has taken control of 
management, having learnt 
every aspect of the estate’s 
work by mucking in. There are 
frequent staff consultations. 

“We work as a team, without 
fuss,” says Eamshaw. 

In one of the more remote 
and picturesque tenant forms, 
a group of builders are work- 
ing on the farmhouse. Hens 
and ducks root about in the 
yard, which has an engaging 
medieval untidiness. In the 
middle of it stands the build- 
ers’ red liveried van, with Bar- 
ningham Park Contractors 
painted on its side. 

The team of three greet us as 
we clamber out of Sir Antho- 
hy’s Land Rover. Sir Anthony 
talks shop with Peter Sutton, 
the foreman. When Sir 
Anthony took over, many of 
the buildings were dilapidated. 
An instinctive conservationist, 
he set about restoring them, a 
process that is continuing. 

A few men with traditional 


building skills were employed 
on the estate. They became the 
nucleus of Barningham Park 
Contractors. The small com- 
pany more than breaks even 
now. Like Eamshaw, Sutton, a 
former estate gamekeeper,- 
stresses teamwork. 

The loosely familial firm atti- 
tude seems to be widely 
shared, not least by Sir 
Anthony himself. Yet the hier- 
archy is in no way blurred - 
only the boundaries of author- 
ity are comfortably worn. 

Barningham Park’s annual 
turnover, including rents and a 
growing garden nursery ,is 
about £750,000: s mall as busi- 
nesses go, but then making 
profits Is not really - or 
wholly - what Barningham 
Park is about 

To avoid extinction as an 
anachronism, as has happened 
with similar former residences 
of the rich and privileged, Bar- 
ningham Park seems to have 
developed a Darwinian taste 
for survival which involves 
taking from progress what it 
needs while keeping from the 
past what it can. 

Part of the house, now 
barely discernible, dates from 
the 13th century, indicating 
that manorial habitation 
existed here as for back as the 
high Middle Ages, probably 
earlier. It is a thought Sir 
Anthony cherishes. 


Elon Salmon 
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A snip at the vine saves wine 

Jancis Robinson speaks to French vignerons about the growing practice of eclaircissage 



T HE MOST Important week of 
the year in the world’s most 
important wine region has 
just come to a close. 
Bordeaux’s proprietors and manag- 
ers have recently been spending more 
tune in their vineyards at any 
other time of the year as they waitn 
the crunch decision; when to pick. 

According to Patrick Ldan of Mou- 
ton, uneven ripening makes that deci- 
sion particularly difficult thfo year. 

In the Medoc, where the great 
n ames are concentrated, the money is 
currently on a start inconveniently 
close to next weekend for the earlier 
maturing Merlot grapes, although 
many of the white grapes planted in 
the Mddoc and Graves were picked 
last week. The team at Chateau Haut- 
Brkra was expecting to start picking 
their Merlot yesterday - with both 
sugar and add lower than last year. 

Although this makes 1990 another 
early harvest when seen in historical 
perspective, it is later than 1989 and 
later than was at first expected. 

The heatwave at the end of July 
brought record temperatures that 
nudged 4Q*C, created drought condi- 
tions ami halted the ripening process 
- the sort of vine shutdown described 
in my article four weeks ago. 

However, this September’s harvest 
mil not be the first time this year 
that pickers have been sent into the 
world’s most cossetted vineyards with 
their secateurs. 

In Bordeaux, 1990 has been the year 
of the prophylactic snip, the year 
when the bim-word was eclaircissage 
- nothing to do with cream buns but 
so much more elegant than its 
English equivalent “crop thinning." 

Throughout July, teams of swelter- 
ing workers could be semi hunched 
over the vinos, carefully cutting off 
the least ripe bunches of grapes that 
were clearly going to lag behind the 
rest, effectively destroying a substan- 
tial proportion of this year’s produc- 
tion run. 

Their efforts left fewer bunches to 
compete for the available water, nutri- 
ents and trace elements, thereby max- 
imising the potential concentration, 
ripeness and consistency of the even- 
tual wine. 

June's protracted flowering had 
tnpant some unevenness in maturity 
but no shortage of grapes, which pre- 
sumably helped Bordeaux's most 
ambitious wine producers to steel 
themselves to sacrifice the smallest, 
greenest berries, notably on the 
youx^est, most productive vines. 

Just how much of a sacrifice does 
this fashionable technique represent? 

Jean Delmas has had to recruit out- 
riders to thin the crops at Chateaux 
Haut-Brion and La Mission-Haut- 
Brlon - cutting every other bunch in 
1989 and usually the upper, less ripe 
one — because the technique goes 
against everything the regular vine- 
yard workers (and in some cases their 
grandparents) have been taught Oth- 
ers find it easier to persuade the 
wives of their vineyard workers to 
undertake this apparently counter- 
productive job. 

I asked Jean-Michel Cases, who 
owns or manages nine leading Bor- 
deaux chateaux, and employed 20 to 
30 workers between early July and 
early August to thin out the produc- 
tion at ChAteau Lynch-Bages alone, if 
he had calculated the cost of £c&uris- 
saffe, now practised at all his proper- 
ties. 

He ruefully laughed and admitted 
that he had sat down to make the 
calculation several times, but couldn't 
bring himself to do so, fearing he 


would lose the will to continue when 
faced with the reality of its cost 

Unfortunately, lack of detailed 
information on production costs has 
never inhihit-pd tiie Bordelais when it 
comes to pricing their product, and it 
Kiwns hi ghly likely tb«t Eclaircissage 
will be trotted out as useful justifica- 
tion for whatever is asked for the 
1990s next spring. 

Many of us consumers will find it a 
more palatable excuse than, for exam- 
ple, some of the more obviously cos- 
metic improvements that have been 
seen in Medoc in recent years — val- 
ued as they have doubtless been by 
local builders and architects. 

It certainly takes unswerving com- 
mitment to quality and a higher- 
than-average selling price to allow the 
luxury of eclaircissage, which is why 
the practice is most common an the 
uppermost rungs of Bordeaux’s ladder 
of quality. 

In the last two or three vintages, it 
has become common practice among 
the first growths and most ambitious 
of the other crus classes, for example, 
and it is perhaps significant that 
Eclaircissage is even practised at 
ChAteau Monbrison, the hot property 
of Margaux that did so well in a 
recent ranking of crus bourgeois. 

On the other side of the Gironde, 
the Moueix team has been crop thin- 
ning for much longer, but then the 
exalted price and diminutive size of 


Ch&teau Petrus has for decades 
allowed pampering on a scale 
unknown in the Mddoc. 

The crop was *bfo | ¥ j d an an experi- 
mental basis at Petrus in 197% 1974 
and 1979 and in tin 1960s, eclaircissage 
has become commonplace with 20 
hectares of Moueix vineyard in St 
Rmfflnn awrf Fometol thinned In 1988, 

‘It's the most effective 
way of conserving 
quality . . . although 
it 3 s expensive 9 

of which four were at Petrus. 

It has become a very precise tech- 
nique," explains Christian Moueix 
with the benefit of so many years 
experience. 

“It’s done usually when the vines 
are 10 to 20 years old (young in Petrus 
terms) and so it tends to be the same 
blocks although it’s not always as log- 
ical as that. In 1988 for example we 
found that one in five vines in a block 
of much older vines was overloaded 
with grapes and so we frit we should 
thin them - give them a manicure.” 

As Lynch-Bages winemaker Daniel 
Lhoee points out, the first practitioner 
of elaircissage was “ie bon Dieu,” but 
two of the first modem MSdocains 


were Michel Delon of Chilean Leo- 
viUe-Lsscases and Marcel Docasse, his 
disciple at the Suntory-re vamped 
Chateau Lagrange, where recent 
replanting of the vineyard meant a 
high proportion of young, high-yield- 
ing vines that needed such strict sum- 
mer discipline even in 1984. 

“For us at tire moment it's the most 
effective way of conserving quality 
but it's a very disagreeable process 
involving lots of time, expense and 
difficulty . We can’t use the machines 
that are used to thin crops systemati- 
cally in other fruit growing indus- 
tries,” grumbled Marcel Ducasse last 
week. - •■- 

Up the road and up the league table 
into the first growths at Chdteau 
Mouton-Bothschild, Patrick Leon has 
been thinning the crop since 1986, and 
making special small lots of non- 
thinned and thinned wine to show his 
staff that this brutal pre-harvest 
really Is worthwhile. But his counter- 
part at Ch&teau Margaux, Paul Pon- 
te fli er who has also been thinning 
since 1986, is anxious to stress that 
elaircissage has only limited 
application. 

Tm not convinced it should be 
used on old vines that have estab- 
lished their own natural equilibrium. 
It’s a stopgap measure suitable partic- 
ularly for young vines which can’t be 
pruned so severely in winter that ft 
would Inhibit their development .but 


which therefore tend to produce too 
many bunches. And of course it’s 
particularly useful for Merlot grapes 
that are prone to rot because it lets 
more air in to the grapes that are 
left.” 

Delmas also sounds a warning bell, 
pointing out that over-enthusiastic 
crop- thinning can lead to too many 
leaves fh«t distract from ripening the 
fruit. But the practice is coming into 
vogue throughout the wine world. 
Bouchard Pere et Fils circulated jour- 
nalists last July with the proud boast 
that they were the only Burgundy 
growers to have made a vendange 
verte or "green harvest* (which 
expression sounds very modish 
indeed). 

Transatlantic travel by the Bkes of 
Moueix and L6on have ensured teat 
the Californians are busy th i nn i ng 
their crops, and even the Germans, 
who for years denied there was any 
connection between quantity and 
quality, are now administering a 
severe summer snip in some areas. 

The big Breisach co-operative in 
Baden has told its members to aim for 
just 72 hectolitres per hectare - way 
below the official, and recently 
reduced, permitted level of 90. 

We wine drinkers should applaud 
this response to increasing consumer 
demand for quality rather than quan- 
, although it wiU hardly bring a 
in prices. 



Cookery 

Recipes for the 
harvest season 

Philippa Davenport hunts the 
woods for early autumn fare 


A utumn has come 
early this year. In 
mid-August a light 
picking of immature 
Trails appeared in the shops, 
milky-sweet nuts wearing pale 
shells and frilly green caps. 
Now that they are folly rip- 
ened and browned, the hazel 
harvest has begun in earnest. 

This is the season when, if 
the balance of sun and ram is 
right, there is a glut of coux- 
gettes, tomatoes and herbs in 
the garden, and country walks 
^imw! the air of a treasure 
hunt with blackberries, elder- 
berries, mushrooms, and fungi 
ready for gleaning. 

Every river has Its own 
starting c l o sing dates but 
generally speaking now is the 
last for a wild sahnon 

fling. Grouse, partridge, wild 
duck geese till to privi- 

leged guns. More modest bags 
bring borne rabbit and pigeon 
grown plump and tender on 
stolen com. 

WAB M SAL AD OF RA BBIT 
WITH ROCKET 

(serves 3-4) 

Wild rabbit or farmed can be 
used for this recipe which 
tastes far from tame. I like to 
follow its vigorous flavours 
with a delicate dish of Floating 
Mauds (creamy egg custard for 
the sea, poached meringues for 
the land) showered with (raises 
des bois. 

1 plump young rabbit, 
jointed; about 1% teaspoons 
each coriander seed and pale 
muscavado sugar; 1-2 tables- 
poons olive oil; % pt dry (red 
or white) wine or an extra dry 
cider such as Buhners' NUmber 
Seven; plenty of rocket; a few 
lovage leaves or capers. 

Crush the coriander seed. 
Mix it with the sugar and 
plenty of coarsely ground black 
pepper. Press the rabbit joints 
into the mixture and, if thru* 
permits, set aside in a odd lar- 
der for a couple of hours. 

Saute tee rabbit In a little 
oHve on for about 5 minutes to 
colour the meat weD. Four on 
the wine and let it come to 
simmering point. Reduce heat 
to medium-low and cook at a 
moderate bubble for half an 
hour or until the rabbit is ten- 
da 1 . Turn the joints once or 
twice and keep the pan lid 
askew so tee liquor reduces, 
ending up as just a few very 
savoury spoonfuls. 

Lay the cooked rabbit on a 
generous bed of rocket lightly 
strewn with shredded lovage. 
Add steamed and sliced new 
potatoes if you like. Sprinkle 
with salt and, in the absence of 
lovage, with a few drained and 
chopped capers. Four on the 
pan juices and serve. 

TARRAGON SALMON 
MOUSSE 

(serves &S) 

I don’t believe in using much 
gelatine so my mousses are not 
designed for unmoulding. This 


one is creamy-rich and soft,, 
with large pink flakes of fish 
burled in it- In the absence of 
wild fish make It with fanned 
salmon. This quantity is plenty 
to serve six as a main crease 
with a generous salad of let- 
tuce, peas (or asparagus) and 
encumber on the side, arid 
maybe a dish of new potatoes. 

1)4 lb tail end piece of 
salmon or 1)4 lb middle cut; %• 
pt fish stock; K pt mayonnaisa 
(a good brand such as Wal- 
trose’s own label will do quite 
weD for this reripeX one 4S0g 
tub of strained Greek yoghurt; 
fresh tarragon; 2 egg whites; 2 
tablespoon gelatine powder. 

Lay the ' salmon an a sheet of 
oiled foil- Add pepper and a 
large sprig of tarragon and 
wrap to make a baggy, weD 
sealed parcel. Cook at 3S0*F 
(180-C) gas mark 4 for 25-35:; 
minutes and cool completely In 
the unopened parceL 

Soften then dissolve tee grit* 
tine in most of the fish stock. - . 

Beat in the rest of tbs fish 
stock and the salmon' Juices' 
that have collected in tee foR 
parceL Then blend this mix- , 
tore gently into the mayon- 
naise, adding about 2 tear 
spoons of fresh tarragon. 

Chill until semi-set, then nrix 
it gently with the salmon;, 
which should be skinned, 
boned and separated into large 
flakes. Fold in the yoghurt and 
season. Whisk the egg vfhites 
and fold them in too.'Tum the 
mousse into a 254-3 pt dish, 
cover and chill until set. 

BLACKBERRY BAKE WELL 
(serves &$) 

A good pudding for Sunday 
lunch, this is also delicious 
when made with late season 
raspberries. 1 want to try it 
using mulberries, and maybe 
elderberries too. 

1 blind-baked abort crust 
pastry case cooked in a shal- 
low 10-inch fluted flan tin with 
a removable base; 54 lb Crete 
blackberries, hulled and ch3- 
ietktt fo flaked ahmmds; 54 lb 
butter; 54 lb caster sugar; 1 tea- 
spoon Creme de Mure 
(optional); 2 large eggs, lightly 

haatori- 

Using a food processor or, 
better still, an electric spice 
tnifi, reduce the almonds to a 
coarse powder. Dice the butter 
and barely melt it. Away from 
the beet stir in first the sugar, 
then the almonds. Beat in the 
eggs, and the blackberry 
liqueur. Alternatively, a splash 
of rose or orange blossom 
water is good wiih raspberries. 

Take the berries out iff the 
fridge - it is important that 
they are chilled or they may 
cook to a mush. Tip them into 
the pastry case and pour. on 
the BakeweU topping: Cook on 
a preheated baking sheet at 
4007 (200*0 gas mark 6 for 
35-40 minutes until the fruit is 
hot and the almond mixture 
has puffed up to a golden 
brown. Serve warm or cold. 
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Golden leaves of summer 


Prince saves fruit show 
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Robin Lone Fox looks at trees flourishing in the hot weather 


I N THIS hot summer, gar- 
deners can only look on 
the bright side. Borders 
have been miserable, annuals 
have not made the grade and 
lawns have looked &e brown 
doormats. 

However, there are rewards 
among the losers. 


Two hot summers in succes- 
sion has brought particular 
trees and shrubs into flower, 
while while no intervening 
winter put them In th«r 
place. 

In May, there were purple 
flowers like foxgloves on all 
the big Paulownia trees whose 
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buds, unlike mine, bad not 
been damaged by the spring 
frosts. Old catalpas and mid- 
aphoras flowered 1 
young chestnuts. 

Since July, tee cool white 
flowers of Magnolia Gran di- 
flora have been in foil spate 
end passion flowers have run 
to masses of fruits. 

Even those which flower at 
their best in southern France 
have been seen in England this 
summer. 

hi Provence, the flowers of the 
Golden Rain tree can be Irre- 
sistible. In England, where it is 
not so common, we grow this 
tree, the Koelreutena for its 
finely-cut green leaves, mid- 
way between an ash and an 
oak. But this year, even 
younger specimens have been 
flowering madly. 

The tree tends to grow 
upright as the famous speci- 
men In the Oxford Botanic 
Garden, over 50ft high, did. 
Last May, however, tee base of 
the trunk was found to be 
totally soft and hollow and 
Oxford’s greatest Rain Tree 
had to be felled. 

Smaller gardens could con- 
tain this tree by trimming the 
lower branches and developing 
an Oxford-style trunk. It is 
hardy, handsome in leaf with- 
out any flowering rain but and 
twice as good in Bower after 
two hot summers. Notcutts of 
Woodb ridge, Suffolk is (me of 
the bigger companies which 
sells it. 

1 also associate the wreaths 
of flower on acacias between 
scented lime trees with France. 
In most summers they flower 
in Britain too. but this year 
many of them have been spec- 
tacular — the sun must suit 
their hard, spiny wood. 

Nowadays, the best-known 
variety is the Golden Acacia 
which is in no way a common 
tree. Its supreme merit is its 
habit of turning to a luscious 
lime-green as the summer 
lengthens. Even this year, it is 


looking fresh. This obliging 
tree is a shower iff golden leaf, 
not rain, but its trade name is 
Robinia Frisia. It flowers too, 
but the acacia (or Robinia) 
which I most enjoy is the one 

ralfptf hflllnrj 

Its particular charm is its 
grey-gree n leaf, the setting for 
bunches of Iflac-pink flowers. It 
is an easy, hardy small tree 
which has been grossly 
neglected in smaller gardens. 2t 
can be clipped and controlled, 
although it is very bleak in 
whiter, trailer s of Winchester 
or Scotts of Metriott, Somerset 
anTI good plants of It. 

The shrubby Hibiscus is still 
enjoying its second fabulous 
year. It generally respond to 
heavy feeding In eariy summer 
and watering whenever possi- 
ble, whereupon the sun makes 
it flower profusely. 

My personal bests might 
sound more ordinary, but they 
are for from timSUan Buddle- 
ias. The common varieties are 
fading quite quickly and have 
not been so special, but 1990 is 
the year of singular temptation 
- elsewhere in the family. 

The familiar forms have 
finer relations who are not 
really hardy in most British 
gardens. They gro w like wild- 
fire and two summers and a 
mild winter have made them a 
sight which may not be 
repeated in a hurry. 

to mid- summer, the easiest 
of the eyecatchers was Bud- 
dlela cotvflleL K is not unpro- 
curable (try Notcutts again), 
and on south-facing walls it 
makes a strong impact. The 
leaves are long and dark g ree n 
and the flowers appear in 
banging bunches of dark rows, 
marked with white centres. 

I have seen it best in Dorset 
beneath the climbing white 
Solanum, or Potato flower, 
another great performer in 
these hot years. The Buddlela 
is certainly not reliable In ordi- 
nary winters in ordinary bits 
of Britain, but like many of Its 



soft and tender relations, it has 
.grown furiously since 1989, 
reaching heights of six feet or 
more. 

In early April, It seemed that 
those spring frosts would cut it 
badk for good. Instead. It soon 
rose from the dead and has 
reminded us what a fine sum- 
mer shrub it could be for a 
warm wall in London which 
could house a big-leaved bush 
<ff such vigour. 

It is not, however, my star 
choice in the family. The win- 
ner is Ru fltffei p bndlevana (try 
the Plant Finder for sources, or 
Hopleys of Much Hadham, 
Hertfordshire). It is a more 
slender, gracefully leaved plant 
with a pale elegance to its 
shoots. On any wall or back- 
ground. it does not look woolly 
or coarse. 

My plant has now flowered 
for six weeks, showing short 
spikes in a combination of pur- 
ple and pale lilac which Is 
much prettier than this rather 
alarming description. After 
only 18 months, it is smothered 
in buds despite near-total 
neglect by its owner. 

Knowing visitors have pre- 
dicted disaster in the first 
-really cold winter, but if you 
want to take a gamble on the 
weather, this unfamiliar plant 
is an exdting option, an evi- 
dent winner in global warming 
for sunny walls, expatriate gar- 
dens or anywhere sheltered 
from frost. 


T he brogdale 

drama looks set for a 
happy ending 
to the timely interven- 
tion of the Prince of Wales and 
The Worshipful Company of 
Fruiterers. 

There is a pleasant irony in 
this rescue of Britain’s 
National Fruit Collection and 
National Fruit Trials by such 
representatives of ancient 
authority, for loss of, or serious 
damage to either would be a 
serious blow to the orderly 
advancement of the cultivation 
of temperate fruits in Britain 
and, to a lesser extent, 
throughout the world. 

For many years both had far 
more than national signifi- 
cance, their ab ando nment 
by the Ministry of Agriculture, 
which terminated its support 
last March, was a matter of 
great concern to both commer- 
cial and private fruit growers. 

Many suggestions were made 
for their continuance under 
private control but all seemed 
to involve separating Collec- 
tion from Trials at their pres- 
ent joint home in Brogdale 
Farm, Faversbam, Kent, with 
all the delays, risk and expense 
that this would involve. 

Brogdale has proved Us suit- 
ability both in ami climate 
for the cultivation of a wide 
range of temperate fruits from 
all over the world. At the 
moment the collection inclndA^ 
2,350 varieties of apple, 500 
varieties of pear. 350 of pitim, 
220 of cherry, 320 of goose- 
berry, blackberry and red and 
white currants, 42 of cobnuts 
and a further 88 classified as 
“miscellaneous." 

What is highly impor tant is 
that these trees and bushes are 
of various ages because a sys- 
tematic programme of renewal 
has been carried out through- 
out the years. It is impossible 
to move mature trees, and a 
new start would destory this 
balance between young and 
mature trees which would take 
many years to restore. 

Both the Worshipful Com- 
pany of Fruiterers, cue of the 


oldest City of London livery 
companies, and the Prince of 
Wales, recently elected as a liv- 
eryman of the company, 
became aware of this serious 
situation and between them 
they seem to have found a 
solution which is satisfactory 
to everyone. 


Arthur Hellyer 
reports a happy 
ending to the 
Brogdale drama 

A Brogdale Horticultural 
Trust has been formed and reg- 
istered as a charitable body. 
The Duchy of Cornwall estates 
will purchase the whole 140 
acres of Brogdale Farm with 
all its buildings, stocks and 
equipment, and lease them to 
the new trust which will run 
the new organisation under the 
title Brogdale Orchards. The 
Worshipful Company of Fruit- 
erers will launch an appeal for 
a substantial sum adequate to 
set the trust on its way. 

A great many ingenious 
plans are being considered to 
ensure that Brogdale Orchards 
is able to operate profitably 
and successfully in the much 
harsher and more competitive 
conditions in which we find 
ourselves today. 

One plan is to set up an 
organisation, to be known as 
the Friends of Brogdale. 
Among other proposals, the 
public will be involved in what 
goes on at Brogdale far more 
than ever before. There will be 
a visitor centre and guided 
tours of the fruit collections 
and the trials of experimental 
varieties. There will also be 
lectures and demonstrations of 
the techniques of fruit propa- 
gation and cultivation, as well 
as workshops and field study 
courses in which anybody, pro- 
fessional or amateur, will be 
able to participate. 

Sponsors will be sought to 
set up and maintain special 
features. These could include 


demonstration fruit gardens, 
perhaps including a medieval 
fruit garden for which the 
National Fruit Collection is 
uniquely able to provide 
authentic varieties, or a 
museum demonstrating the 
history of fruit cultivation or 
the ornamental as well as utili- 
tarian advantages of various 
forms of fruit training. Anyone 
can join for anneal fees of £15 
for individuals and £25 for fam- 
ilies or £200 for life members. 
Fruit breeders will be encour- 
aged to regard the National 
Fruit Collection as a perma- 
nent gene hank in which desir- 
able qualities such as natural 
resistance to various diseases 
and pests might be sought and 
reintroduced to commercially 
viable varieties. 

The Prince of Wales has 
summed up the ultimate goal 
of the new Brogdale Orchards 
as being "to offer; customers as 
wide a choice as possible of 
British varieties of fruit, all of 
them grown with minimal 
chemical treatment - and 
preferably none." 

■ Brogdale Horticultural 
Trust, Brogdale Farm, Faoer- 
sham, Kent, ME13 8XZ. 

All the best 
goes straight 
in the Bin 

Until ready for drinking. 

Join The Bin Club and 
enjoy choosing fine 
wines for laying down at 
your own financial pace. 

The Bin Club 
The Old B rewery 

Wickwar 
Gk». GL12 8NB. 

Tel: 0454 294085 
ft*: 0454 294090 
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HOW TO SPEND IT 


WEEKEND FT IX 


t 


The art of decorative props 


At a difficult time to sell up and move house , more people are staying put and decorating instead. Market gurus say the great 
ecoraung craze is still going strong. Auctions rooms , small workshops , and home furnishing shops are scoured for individual touches. 
Lucia van der Post suggests some places to start the search for some good ideas for your autumn " house-lift " 



Detail and 

finishes 

with 

simple 

distinction 



The Holbein Collection is 
cr a mmed wfth such 
decorative exotica os 
Corinthian capitals and 
capital columns, ornate 
sconces, and a vast series 
or painted and gtkSed tassels. 
Photographed here are a pair 
of Wells shelf supports (£294 
a pair) which come In a 
choice of T9 d i ffe r ent painted 
finishes. Bullnose shelving 
is £13.50 per foot. The 
collection Is available through 
good interior decorating 
shops. The headquarters Is 
at Wrafton Worts, 45 Evelyn 
Road, London SW19 8NT. 

If all Oils decoration Is a bit 
too much and your taste runs 
to the simple and 
streamlined, then Aria, which 
speciaBses In contemporary 
tableware from all over 
Europe, may be of Interest. 
There Is dean-filned, not to 
say, avant-garde cutlery, 
Indutflng cutlery from Boda 
Nova, hand-blown glass, 
pottery from Glen and 
stainless steel from Ale sals. 
Aria has two shops - one 
at 133 Upper St, Islington, 
London N1 and another at 
10-11 Upper KfngssrelL Heath 
St, Hampstead, London NWS. 



Inexpensive, simply-made coloured glasses, in keeping with 
the autumn trend In Interiors, are an Ideal alternative for 


summer lunches or casual supper. John Lewis Partnership has 
an attractive selection at glasses In blue, green or amber 


which It calls Inca, but which In fact are made In Poland. 


Photographed here are £3.95 glasses for sherry, glasses for 
red wine (£5.95) and lor white or sparkling whites (£5.75). 


LALIOUE 


OLD and NEW 

A Selection of Three Generations 
of Lalique Glass 



rXsyrey 

Bond Street, London W1Y OAR 

165469 New 

I2th-22nd September 1990 



Habitat's Shaker-influenced bedroom furniture In maple. Headboard £99, throe-drawer chest £249, blanket box wfth hinged lid and 
drawer £229. Complete the theme with a bedside table (£109) and two-door wardrobe wKh a hanging-rail and shelf (£459) 


Be original and 
join the fine 
art copycats 

F YOU have a One collec- nevertheless risen a great deal 


I tion of original works of 
art or if you are so serious 
a lover of genuinely creative 
art that you prefer to leave 
your walls bare rather than 
cover them with copies or what 
some call mere decoration then 
this piece is not for you. It is 
for those who are not thinking 
of art but of decoratively cover- 
ing their walls. Or for those 
who have perhaps admired 
primitive art or an Old Master 
in other people’s home but can- 
not afford the real thing; those 
who don't mind going for a bit 
of artifice when they can’t 
afford the high-priced 
originals. 

As somebody said, it may 
not be art, but it all certainly 
looks like big business. It is 
easy to be snooty about it. par- 
ticularly if you are rich enough 
to afford the real thing, but it 
is worth considering that the 
existence of fakes and copies 
does direct our eyes and 
thoughts much more keenly to 
the merits of the originals. 
That picture over the mantel- 
piece - is it a genuine work of 
art or is it just a clever copy? 
Does it matter and if so why? 

Fakes, of course, aren't new. 
Ever since there was money to 
be made out of copying the 
grand masters, skilled forgers, 
as well as paid copyists, have 
been having a go. 

But what is perhaps new is 
the growing number of compa- 
nies which are providing deco- 
rative art for private buyers, 
hotels and public companies 
which want a certain look but 
can’t afford the- real thing. 

Take naif art Though noth- 
ing like as expensive as works 
by the Impressionists of the 
Dutch Old Masters, they have 



FOR SALE; 
PARTNER’S DESK 

Walnut 6Ft x 4ft with 
brown antique leather top. 
£1800. 

Laurence Peanon Neville Lid 

Tel: Wellingborough 

109331 6*$4S4 9- 5pm. 



in price and are quite difficult 
to track down. 

Enter Art Company. For 
between £100 and £300 it will 
provide you with a very accept- 
able image of the sort of primi- 
tive sheep that sells for thou- 
sands in the auction rooms. 

Art Company has developed 
a process which 1 don't begin 
to pretend to understand (it 
seems to involve using large 
formatted transparencies, pass- 
ing them through various 
stages in a highly-expensive 
processing plants and then 
doing a lot more technical 
things to them) but which' 
results in an image which 
seems to lie somewhere 
between a print and a proper 
oiL The range of images cho- 
sen so far includes minor 18th 
century British schools, includ- 
ing Adamson responsible for 
the naif work shown here, to 
the lesser-known early 20th 
century works by people like 
Corot, Matisse, Picasso, Kan- 
dinsky and the like. 

So for there has been a lot of 
enthusiasm from Laura Ash- 
ley, for which Art Company is 
producing an exclusive range, 
Athena and several other mul- 
tiples. Watch out for the fram- 
ing. 1 intensely disliked an 
ornate gilded frame 1 saw, but 
if a more simple and appropri- 
ate frame was used, it would 
make more attractive decora- 
tive images. 

The frill range can be seen at 
Art Company, 461 Finchley 
Road, London NW3 6HN. Other 
stockists are The Connoisseur 
Gallery, Hal k ln Arcade, Lon- 
don $W1 and Langfords, 535 
King’s Road, London SW3. 

The work of Susie Ray is 
quite another matter. She 
describes herself as a profes- 
sional copyist. Visit her studio 
and there is a Caraveggio here, 
a Monet there. What looks for 
all the world like an authentic 
Modigliani on the easel and a 
Stubbs can be seen on another 
walk Susie Ray seems able to 
produce, at the drop of a brush, 
whatever style, whatever artist 
the customer decrees. 



Above, from Art Company, a primitive sheep by Adamson, 
circa 1835. Below, Susie Ray’s copy of a Modigliani original. 



She has had an exhibition of 
her copies of Gauguin's oils 
and had a star position in the 
British Museum Take?” exhi- 
bition. Anybody longing for a 
real Modigliani, but unable to 
afford either the outlay or the 
insurance, could commission 
one from Susie Ray for any- 
thing from £1,600 to £10,000. 

She makes it absolutely clear 
that all her works are copies - 
each Is stamped on the back - 
and she describes herself quite 
modestly as “a technical 
painter” not a creative artist. 
In other words she can 
expertly, and almost identi- 
cally, copy but she would not 
claim to have the creative 
inspiration that was the hall- 
mark of those she copies. 

She only ever paints one 


copy of any original, so if you 
have something in min d you'd 
better hurry along before 
somebody else gets there first 

If you would like to commis- 
sion your own Susie Ray Origi- 
nal, as she calls them, contact 
her at 10 Stukeley Street, Cov- 
ent Garden, London WC2 
(071-831-4878). She will be away 
this week, however, because 
New York has called and 
already the glitterati are lining 
up outside 83 Spring Street but 
on Monday week she will back 
at Stukeley Street 

Anne nhampnoa is another 
artist who specialises in fine 
copies of paintings, as well as 
in murals and trorope l'oeil. 
She. like Susie Ray, seems to 
be able to turn her hand to 
almost any style you care to 
mention. She, too. is infinitely 
modest and describes herself 
as a decorative painter. She 
baa done a Tiffany-style design 
on a window, huge murals, as 
well as painting- pictures to fill 
the walls of a sumptuous 5-star 
hotel. She is equally happy, 
however, doing pictures to 
order for a private house. 

To give some idea of her ver- 
satility, she has done a set of 
copies of nine Balthazar Nebot 
paintings which hang In Har- 
twell House, now one of Rich- 
ard Broyd's Historic House 
Hotels. The originals were 
commissioned by Sir Thomas 
Lee in 1730 and now hang in 
Aylesbury County Museum. 

She can be contacted at 24, 
Newton Avenue, London W3 
8AL (081-993-2977)- 



Not only can you buy the basics from Habitat stores this 
autumn, but also the decorative extras. Pictured above: 
marble-topped table with white-painted beech legs (£ 229 ) 
with solid beech rush-seat chairs £39. On the table the 
glassware Is sturdily handmade and coloured soft pink 
— small glasses £3.79, large ones £3.99, jug £9.99. 

Habitat catches 
a fashion habit 


H OW OFTEN do you leaf 
through a sales bro- 
chure and find what 
you really want is not the 
kitchen cabinet, sofa or carpet 
but the artful props the clever 
stylist has brought in to jazz 
up the rather dull product? 

I often used to think that 
Habitat's most successful cata- 
logues were rather like that - 
filled with colourful mood pic- 
tures encapsulating the decora- 
tive times we live in. 

But instead of making one 
want to rush out and buy the 
simple teak bowl or the 
stream-lined chest-of-drawers, 
we hanker for the antique 
armoire or the curvy Thonet 
chaise longue that are not 
actually for sale (and very 
likely Sir Terence's own pieces 
doing sterling decorative duty 
down at Kintbury). 

This time, however. Habitat 
has decided that besides frying 
to sell us cabinet furniture, 
sofas and tables, it will provide 
all the artfiil little decorative 
props as welL 

No longer will you have to 
scour antique shops for the 
beaten copper lamp-base, for 
the imposing ecclesiastical can- 
dlesticks. for the Victorian 
white-painted bedstead or the 
twirly wrought-iron plant-hold- 
ers - because Habitat will sell 
them too. 

What seems to me to be 
beginning to happen at last is 
that the home furnishings field 
is catching up with the habits 
of the fashion world. 

The slinky leggings, hooded 
parkas and loose tunics in 
every chain store around the 
country at affordable prices are 
all ideas that have filtered 
down from high designer labels 
at high-designer prices. 

So in the furnishing field it 
is the highly-priced, artfully 
skilled interior designers who 
give us new ways to dress a 
window, who show us the deco- 
rative possibilities of wrought- 
iron, who make us long for a 
few ethnic “finds" to bring an 
interior life - now the high 
street, this time in the shape of 
Habitat, is beginning to give us 
the look at a more accessible 
price. 


Anybody who has felt that in 
recent years Habitat had 
become a little predictable, 
unexciting, should make a 
point of going along to look at 
the autumn collection. 

Over the coming months 
they will see quite a transfor- 
mation. They are moving away 
from flat-packed furniture 
which had to be put together 
at home to rigid furniture 
delivered direct to the cus- 
tomer. There is some nicely 
solid bedroom furniture — 
with big drawers in the chests 
and a splendid four-poster for 
just £499 (drape it with white 
m uslin and it’ll look just the 
one in the catalogue). 

There are some particularly 
attractive tables, including a 
good solid marble top on 
turned beech legs (£229); a 
charming traditional rectangu- 
lar table with a light pine top 
and darker legs; and another 
larger one with a curved metal 
frame - all with some decora- 
tive appeal for the eye and 
lacking, the rather severe plain- 
ness of precious models. 

There are also several cur- 
tain treatments which offer a 
wider range of decorative pos- 
sibilities - like loops with ties 
- and chairs with linen slip- 
covers all finished off with a 
bow. 

Look out for some very col- 
ourful ceramics, for colour- 
washed rush baskets, for orna- 
mental bird cages, for 
wrought-iron decorative ani- 
mals, American colonial-style, 
for the white-painted Victori- 
an -style bedsteads and the 
beaten copper lamp-bases I 
mentioned earlier. 

Some of it is in the shops 
now, more is going in all the 
time, and some (like the Victo- 
rian-style white-painted bed- 
stead and the giant terracotta 
garden pots) wifi, not be in the 
shops until next spring. The 
autumn catalogue is being sent 
to regular customers and lists 
many of the new items. All in 
all, it’s time to watch what 
Habitat is up to again. There's 
a whole fresh new Look to 
catch up on. 

L.v.d.P 
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Paris fairs 




Discreet charm of antiquaries 


— * ± 

Nicholas Powell previews two spectacles which excite increasing international attention , 
advancing the French capital's bold attempt to become the world's foremost art centre 

HR TITVWM ATT .‘V JK- “-. - s ‘ *- * 


T he biennale des 

Antiquaires. the 
15th two-yearly 
antiques show 
being held at Par- 
is s Grand Palais from Septem- 
ber 21 to October 7, is the big- 
gest and most prestigious 
event of its kind in the world. 

This year 121 dealers, 25 of 
them from outside France, will 
represent every important spe- 
ciality against a backdrop of 
specially created interior gar- 
dens complete with pools and 
fountains under giant aw ning s 
of peach — and mauve-col- 
oured fabric — ah part of the 
show’s peculiar charm, which 
has helped push the cost of hir- 
ing and decorating a «h»nd up 
to £100,000 this year. 

With attendance in 1966 
below expectations, organisers 
this year decided to offset costs 
by boosting box-office takings. 
They have invested in an 
advertising campaig n aimed at 
a wider public and introduced 
a theme, “Love in Art," which 
many dealers have chosen to 
ignore. Cheska VaHois of Gal- 
erie Vallois, one of Paris’s lead- 
ing Art Deco dealers, said she 
found the theme “sickly, pre- 
tentious and Irrelevant to the 
aim of the Bie nnale, which is 
exhibiting goods of the very 
highest quality." 

With or without a theme and 
boycotted for the second time 
in a row by Antiquaires a 
Paris, the association of six 
leading dealers in 18th century 
French furniture, the Biennale 
is, nevertheless, where much of 
the best in Paris's art market 
goes on in display and where 
many of the world’s art collec- 
tors and art market profession- 
als turn up to look. 

It will be followed at the 
Grand Palais from October 25 
to November 1 by the contem- 
porary art fair, FIAC (Foire 
Internationale d’Art Contempo- 
rain), which this year hopes to 
attract 140,000 visitors to 157 
galleries, more than half of 
them from abroad. 

Encouraged by such interna- 
tional crowd-pulling events, 
some dealers confidently pre- 
dict that Paris will be Europe’s 
art-market capital by the end 
of the century- Many interna- 
tional firms have moved to the 
city in recent years and none 
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Coveted treasure: Exotic shafts, fruit and flowers by BaHhasar van der Ast 
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Attracting Investors: Pontolse, La Mdtwtiu, ancten Cotnvnt by CamiBe Pl a— rro 


has so far shown signs of leav- 
ing. All agree, however, that 
the rate of Paris’s development 
depends on France's outdated 
auctioneering profession adapt- 
ing quickly to international 
standards after 1992. 

At present, Paris’s 64 auction 
companies grouped together in 
the Compagnie des Commis- 
saires Priseurs. which last year 
totalled sales of FFrs4.8bn 
(£4 72m). are still bound by a 
legal status dating back to a 
royal decree of 1552; foreigners 
may not hold auctions and 
Sotheby's, Christie’s. Philipps 
and Habsburg Feldman can 


only prospect in France. Buyer 
premiums range on a complex 
sliding scale from 12.7 per cent 
for the lowest priced articles 
sold at auction to slightly less 
than 5 per cent for those adju- 
dicated at more than 
FFrs300,000. 

Jean-Louis Picard of Ader 
Picard Tajan. the largest auc- 
tion company in France and 
the third ha the world, after 
Sotheby’s and Christie’s, is 
highly optimistic about Paris’s 
future.**! believe the city has a 
vocation to become the inter- 
national art centre of Europe 
and the more sales there are. 


the more the market will 
develop - so even if the 
AngktSaxons come in, we will 
benefit At least, they will no 
longer he able to say France is 
not the place to sell! 

“Paris has lots of advan- 
tages. If s at the artistic fore- 
front of the old world, with its 
museums and its exhibitions, 
and, until the mid-1950s, it was 
the biggest art market in the 
world. 

“There is no reason why that 
market shouldn’t return, when 
our tariffs amf tax regulations 
axe brought into keeping with 
those of the rest of Europe, as 


they have to be," he said. 

Paris is still outdistanced by 
New York and London in cer- 
tain art market specialities, 
such as Old Master paintings. 
It remains the well-established 
world capital for furniture, 
especially Art Deco, which dur- 
ing the past five years has 
experienced a colossal increase 
in interest, resulting in 
sky-high prices and scarcity of 
supply. Paris is also the 
acknowledged centre for the 
ornate, coveted work of 
France's prerevolutionary 
cabinet-makers. Most of the cli- 
ents of the city's leading deal- 


ers in French 18th Century fur- 
niture, such as Kraemer and 
the Antiquaires k Paris (Stein- 
itz. Meyer, Aveline, Segoura, 
Perrin, and Aaron) are Ameri- 
can and trade is extremely sen- 
sitive to fluctuations in the dol- 
lar. Many dealers, 
nevertheless, believe that the 
current weakness of the dollar 
will help them by discouraging 
abnormally high prices at auc- 
tion and reducing the attrac- 
tiveness of art market 
speculation. 

“It's especially diffic ult to 
say how trade will develop in a 
period as troubled as this 
autumn looks set to be. Usu- 
ally. when stocks and shares 
drop, people invest more easily 
in art They decide to enjoy 
their money - but the art mar- 
ket is not closely linked to that 
of the Stock Exchange and you 
can never predict these things 
accurately," Philippe Kraemer 
said. 

Paris’s leading auction 
houses, Ader Picard Taj an and 
Guy Loudmer, both organise 
sales with simultaneous satel- 
lite-linked bidding In Paris and 
Tokyo, involving mainly Daum 
and Galle glassware and mod- 
ern paintings sought after by 
Japanese buyers. 

Paris has also started to 
prove a favourite destination 
for Japanese collectors who 
have a strong sentimental 
regard for the city’s artistic 
history and whose fondness for 
the classics of modern art, 
snch as OtrfUo, Laurencin 
Buffet, is slowly beginning to 
extend to other fields. 


BAN-LAO 



Frederic Sender 

Antiques, Objets D* Art de la Chine et da Japan 
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If You Have - Or Are Seeking 
The Finest Available ... 


GRAND 

PALAIS 


September 21 
October 7 


Information : Syndics! National des Antiquaires - i bis, rue Clement Marot - .75008 PARIS - FRANCE - TCI. : (f) 47 .20.3 1 .87 
During the private viewing on 20 «h September, a cheque will be handed over to the Medical Research Foundation 


Similar to this 
superb example. 
Made by Joseph 
Knibb, London, 
c. 1680, for the 3rd 
Duke of Hamilton, 
Holyrood House. * 


We are looking to 
obtain 17th 8c 18th 
Century items of 
similar importance. 
These pieces must be 
beyond criticism in 
terms of originality, 
perservation, quality 
and academic 
interest. Price is 
not a limiting factor 
for authentic items. 


For the finest available... 

R AFFET Y 


34, KENSINGTON CHURCH ST. 
LONDON W3 4 HA 
TELEPHONE:01-938 1 I 00 



Thanks to a handful of 
highly specialised experts, 
such as Chamoal and Christian 
Galaniaris on the Left Bank, 
Paris is also the undisputed 
world leader in the antique 
book trade. Hie city is also a 
strong contender for the title 
in regard to drawings and 
engravings, thanks to dealers 
with international reputations, 
like Bruno de Bayser and Paul 
Pronto. Conscious of the grow- 


“The city. . . 
puts people 
in a very 
good mood. It’s 
fun to buy . . . 


ing demand for drawings, 
many galleries with other spe- 
cialities are investing more in 

frhia field. 

A large number of new con- 
temporary art galleries have 
opened in recent years around 
the Pompidou centre in the 
Beaubourg and the Increas- 
ingly gentrified Baafa'iie dis- 
trict. Karsten Grave, one of 
Europe’s leading ctmtemporary 
dealers from Cologne opened 
three-storey premises there 
twelve months ago and will be 
fallowed later this year by the 
galleries M»eg ht and Durant 
Dessert. 

As regards <dd master paint- 
ings, however, London remains 
several steps ahead of Paris, in 


spite of the arrival a sneer asp-- 
of a world leader in that Odd, 
Bruno Meissner or Zurich. Be- 
took out premises on the pres- 
tigious Quai Voltaire on the 
Left iBank, as he felt he could 
be a big fish i n the sm aller 
Paris pond and has confidence - 
in the city's future. Other ddak 
ers in the same area, near the 
Orsay museum, hold annual 
open-door promotional events, r 
pooling public relations, and 
advertising resources an ini- -' 
dative recently copied hy deal-, 
ers on the Right Bank, nrar 
the Elysee palace. ■ 

A Canadian dealer,- Philippe - 
Farley, who has premises in 
New York and. s p ecia lis e s in 
18th century French furniture,-* 
opened premises in Pari s two ■ 
years ago on the rue d’Agnes- 
seau, close to theJElysee; to 
deal in European furniture and 
objets d’art. Most of his trade is 
with American clients , and he 
says be iff looking forward to 
the day when customers will ' 
start coming from Eastern 
Europe, too. 

“I came here because •' I ■ 
believe in the firtore of Europe. ■ 
Paris will become the most- - 
important art market centre hr 
tite world, mice the auctioneers • 
lose their out«£date monopoly: 
- that will make the* {dace ; 
boom. France is still the attic : 
of Europe, and 1-see French 
items regularly turning up for 
resale in the UK: and Italy,*. 
D emand is here, supply is here* 
The city has a quality of life. ■ 
too. It puts people in a very 
good mood. Its fun to buy in 
Paris,* be said. • -* u: .- r,.^. 
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From Turkey: silk and wool rugs- £199 to £6,750 
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T O MY EYE* nothing 

eras such a sense of 

JatJeiKcet 

e^SAWMs 

thTLSSX art-Zovets cold. In 
^s ale-room , too, eariyjSuS 
5*?? tapestJtea are a minority 

S^hEL 1 ^ 811 been taught 

Ninety-nine out of a hundred 
books on Renaissance art 
¥££** *^ st ? es ' ***& 3^ kings 

SSLhS!? 31318, b «*ers^S 

gS^HSf 8 * competed to Oil 

their palaces with glorious 

J“ m P n !»! often to designs by 
the teadJng painters cfthe day. 

ert lovers who go 
m search rf Ften. 
ish j^nmngs ever put on their 

Jstthe Musees Royaux d’Art et 
a;otetoire in the doquanten- 
JJ3 Park? Yet here you will 
poo room after room of tapes- 
tn*a in superb condition. They 
make an u nb ea t able pageant of 
“■? and imaginar y worlds of 
wth and 16th Centuries, from 
the loves of the gods and the 
byes o f Old Testament 
patriarchs to the rehcdous pro* 
cessions through the streets of 
Brussels. 

Prowling about the Louvre a 
few months ago, I came upon a 
tapestry treasure which would 
sorely convert anyone to my 
way of thinking. It is the set of 
twelve huge and dazzling! y 
beautiful 16th-Century tapes- 
tries known as “Les fauwse s de 
Mayimtiw * There is one tap- 
estry foe eadi month of the 
year and sign of the zodiac. 
Newly cleaned and conserved 
by the famous Ateliers Bobin 
of Montrouge. “ Maximilian's 
Hunts" is currently back in the 
obscurity of the Mufolica 
Room, where days pass with- 
out a visitor to disturb the 
calm. However, when the new 
Lou vre g alleries are opened, 
this stmming masterpiece will 
move to a more prominent 
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Sujri&jg business: auction prices of tapestries are beginning to rise 


Fabric of history 

Patricia Morison examines the glories of tapestry 


"Maximilian's Hunts” was 
woven in Brussels in about 
2535 to a design try Bemaert 
Van Oriey, court painter to the 
regentesses and known to con- 
temporaries as "the Raphael of 
the North". The forest of 
Saignes outside Brussels is the 
setting tor an Emperor, either 
Maximilian or Charles V, to 
take a break from the cares of 
State and set out for the chase, 
stag-hunting, falconry or boar- 
hunting. 

Courts, mala and female, 
wear lavish costumes for their 
exerc ise and fondle each other 
in approved properly courtly 
fashion as they pace through, 
tile woods. The tapestries offer 
canine pleasure of a high 
order. Charles V, who owned 


these tapestries, knew his dogs 
and the weavers obliged with a 
wondrous assortment of 
hounds, tall, small, curly, 
smooth, aristocratic or cute. A 
boar-hound in at the kill of the 
huge boar wears an extraordi- 
nary suit of armour, him an 
armadillo. Some less coura- 
geous hounds hang back when 
summoned to plunge into the 
lake after a stag, and after- 
wards, their handlers pull their 
ears affectionately. For extra 
realism, one hound depositsa 
steaming pile, plumb in the 
foreground of the picture. 

The technical mastery of the 
Brabantine weavers is quite 
extraordinary. Venison 
roasting for the Emperor's at 
fresco dinner is shown through 
flaim»a and a veil of drifting 
smoke. The frost fairly crack- 
les in December, the magpie 
hunched on the snowy branch, 
ivy glistening on the tree- 
trunks. 

For February, last scene in 
the sequence. Van Ortey fatw 
ns Indoors to the royal palace 
hi Brussels. The grateful hunt- 
ers pay their respects to King 
Modus and Queen Ratio, fig- 
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ures out of a medieval treatise 
on veneiy. Through the win- 
dow we see the Gran'Place. 
looking very much as it does 
today. 

If you think that tapestry 
begins and ends with the 
“Lady and the Unicorn” at the 
Musee Cluny, next time you 
are in Paris be sure to track 
down this Renaissance gem 
across the river. And if it sets 
you hankering after your own 
tapestry, the news is quite 
encouraging. 

Truly splendid tapestries in 
good condition come to the 
market rarely. In June, Chris- 
tie’s at King Street sold an 
early 16th-Century “Triumph 
of Love”, 13 ft for 11 ft for 
£380,000. Such a high sum for 
an abstruse subject was not to 
be expected, but according to 
William Lo rimer of Christie's it 
was a sign that buyers are 
beginning to realise that early 
tapestries are "very 
good value, compared to paint- 
ings". 

The more obviously "story- 
book” the subject the more a 
tapestry fetches; at Sotheby’s 
in December, a busy Gothic 
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A pottery rediscovered 

Lent Gillman celebrates the bright designs of the Poole artists 


W HEN Christie's 
held a sale of 
Poole Pottery last 
February, it was 
something of a gamble. It was 
the first sale ever devoted to 
Poole, and Christie’s could 
only guess how much interest 
there would be in the pottery’s 
hand-made tableware of the 
1920s and 1930s, with its stri- 
king floral and geometric Art 
Deco patterns and subtle, sat- 
iny sheen. 

In the event, says Christie’s 
sale organiser, Jane Hay. the 
outcome was “absolutely fan- 
tastic - a phenomenal result”. 
Whereas she bad expected no 
more than 200 people, mostly 
from the trade, the sale room 
was packed with more than 500 
people - almost all. Hay 
observed, "closet Poole collec- 
tors from around the country 
who suddenly realised they 
were not alone.” 

Christie's promptly started 
organising a second Poole auc- 
tion to be held at their Ken- 
sington sale room in London 
on Monday, September 10 
(viewing today and tomorrow). 
Besides offering Poole enthusi- 
asts a second chance to “come 
out,” the sale will mark a fur- 
ther stage in the rediscovery of 
a significant but hitherto 
unsung figure of the Art Deco 
movement, Truda Carter. 

Carter has achieved none of 
the cachet of her contemporary 
Clarice Cliff, whose work has 
commanded spiralling prices at 
auction. Yet, believes Jennifer 
Hawkins, a pottery expert at 
the Victoria and Albert 
Museum and author of “The 
Poole Potteries." published In 
1980. Carter was the better 
designer. 


scene of a betrothal at court 
fetched £72,000. “Verdure" and 
animals always attract buyers, 
and are popular with interior 
decorators. Sotheby’s recently 
sold an uninspiring fragment 
7ft by 4ft, showing two meagre 
hirds on a piece of meadow, for 
£24,000. An ill-drawn late- 16th 
Century Brussels game tapes- 
try sold at Sotheby's in May for 
£13.000. 

However, if you are one of 
those rare buyers today who 
can contemplate religious art, 
then you can cover a lot of 
wall for not much money^l- 
though the condition of your 
tapestry may leave a good deal 
to be desired. In a Sotheby’s 
catalogue. I liked the look of a 
lively Brussels tapestry of 
“Saint Paul at Ephesus” lift by 
13 ft, which nearly doubled its 
estimate but still sounded rea- 
sonable at £22.000. 

And according to William 
Lorimer at Christie’s, for well 
under £5,000, you can find a 
nice little Crucifixion. Too 
gruesome for most buyers 
tastes, it seems, but not much 
to pay for your very own frag- 
ment of the Renaissance. 


Cliff’s work was "often badly 
made and badly painted, 
Hawkins says. “She was coura- 
geous with her bright desig ns 
and original shapes, but it's a 
pity she's been taken up so 
much." Carter’s work, by con- 
trast, stands out for its 
“restrained colouring” and her 
"very accurate and discerning 
eye for colour combinations.” 

Yet strangely little is known 
about Truda Carter, neither 
Hawkins, nor Leslie Hayward, 
curator of the Poole Potteries 
Museum and author of a forth- 
coming guide to the coded 
imprints on the base of each 
piece, could even find a photo- 
graph of her. 

What has been established is 
that she was bom Gertrude 
Sharp in 1890 and probably 
grew up in Cambridge, where 
her father was an entomologist 
and curator of the Museum of 
Zoology. She studied embroi- 
dery at the Royal College of 
Art and graduated in 191 2. 
Soon afterwards she married 
John Adams, a potter and tile- 
maker who was a member of 
the college staff. 

At that time the Poole Pot- 
teries, with their factory on the 
quayside at Poole harbour in 
Dorset, were famous for their 
tiles. But their owner, Cyril 
Carter - later Trade's second 
husband - wanted to expand 
into hand -thrown and painted 
pottery. 

Carter recruited two sculp- 
tors. Harold and Phoebe Sta- 
bler, who in turn persuaded 
John and Truda Adams to join 
the new venture in 1921. John 
Adams designed original 
shapes for hand-thrown pots, 
vases and bowls, and inno- 
vated tiie glazes which give the 


pottery its unique sensuous 
reel, while the Stablers speci- 
alised in figurines, plaques and 
ceramics. 

But it was arguably through 
Truda that the pottery gained 
its special distinction. Borrow- 
ing from other genres, she cre- 
ated jazzy cubist and lyrical 
floral designs which were sold 
through fashionable store such 
as Heal's and Liberty's, where 
discriminating purchasers 
would select pieces for their 
modern chrome-and-glass 
homes. 

While Poole’s reputation 
rested on the accomplishments 
of its senior partners, it also 
depended on the skills of the 
employees who painted Cart- 
er’s patterns on to the pottery 
item. One of the few surviving 
pain tresses, as they were 
known, is Myrtle Bond, who 
worked at the pottery from 
1926 to 1941 

The paintresses were first 
hired as art students, and on 
condition that they continued 
their studies at their own cost 
and in their spare time. Likg 
Myrtle Bond, they none the 
less took great pride in their 
work. Each piece - ranging 
from egg-cups to decorative 
vases - was hand-thrown and 
fixed in the kiln. It was coated 
with coloured day and a glare, 
and it was on this surface 
which Myrtle painted. 

She first traced Carter's 
design on to tissue paper 
which she perforated with a 
needle, following the lines of 
the pattern. She next held the 
tissue against the pot ami pat- 
ted it with a muslin bag of 
charcoal, thereby transferring 
the pattern to the surface she 
was to paint For this she used 
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special pigments which, once 
fired, imparted a satisfying 
symbiosis between paint, pat- 
tern and pot. 

In 1932 the Carters buffi a 
bouse. Yaffle Hill, overlooking 
the pottery and Poole harbour. 
Still in situ, with Its brilliant 
blue-glaze tiled roof, it makes a 
suitably flamboyant memorial 
to Truda, who died in 1958. 

By then the great days of 
Poole were over. Wartime 
economies had halted the pot- 
tery’s luxurious craft wares 
and Truda’s voluptuous 
designs jarred with post-war 
austerity. But Poole pottery 
continued to grace the homes 
of the fashionable middle-clas- 
ses, little noticed or remarked. 

It was into one such home 
that I walked in i960, pre- 
served as if in aspic from the 
1930s, with its polished wooden 
floors, light oak furniture, and 
three exquisite Poole vases. It 
was love at first sight. This 
was the home of my future 
mother-in-law. and I later 
became guardian of the vases. I 
collected further pieces over 
the years but a vase which I 
could once have bought for £10 
is now likely to cost around 
£180. 

At Christie’s, Jane Hay was 
watching the same trend. One 
crucial moment came in April 
1989, when a large baluster 
Poole vase fetched £3,000. 
Three more -to^quality pieces 
sold well in a mixed Art Deco 
sale that summer. Christie’s 
were still surprised - and a 
little relieved — when Febru- 
ary’s sale went so well, with 
sales doubling the estimates, 
and are looking forward to a 
s imilar outcome on Monday. 
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Unabridged 

‘Plum’ 

Anthony Curtis relishes the 
genuine Wodehouse 



O LD bean continues to 
bean away even from 
beyond the grave. In 
addition to all those 
novels and stories he was an 
assiduous letter-writer and a 
selection is now published for 
the first time. You mi ght thinfc 
that the labour of penning 96 
books, 16 plays, lyrics and 
libretti for 28 musicals, and the 
little matter of around 300 
short stories, would not leave 
much time and energy for the 
occasional missive - that, I 
think, is the bally old mot 
juste , Jeeves - to friends in 
England. But, as Macbeth 
observed when the trees at Bir- 
nam began their constitu- 
tional, you wo aid be wrong. 
(Apologies-, the style is infec- 
tious.) 

The feet that Wodehouse 
lived abroad for most of his 
adult life - first in the pre-war 
period at Le Touquet, then 
after the Occupation in prison 
and internment camps in Bet 
giom and Germany, then at lib- 
erty in Berlin, and finally after 
the war on Long Island, inter- 
spersed with spells as a script- 
writer in Hollywood - may 
explain his regularity as a pri- 
vate correspondent. But such 
was his compulsion to write - 
the only thing he enjoyed more 
than writing was reading - he 
would surely have spawned 
just as many letters even had 
he always been within easy 
phoning distance of his friends. 

Moreover, wodehouse had a 
lot to write about. There was, 
for example, the continuing 
topic of tiie dogs. As in the 
case of the novelist T.H. White, 
much of his ever-flowing well- 
spring of affection Wodehouse 
devoted to the canine species. 
True, he was contentedly mar- 
ried and he adored his step- 
daughter, but as he wrote to 
William Townend from the 
Metro-Goldwyn Mayer Studios 
in Culver City in October 1930c 
“Listen, laddie, as life goes on, 
don't yon find that all you 
need is about two real friends, 
a regular supply of books, and 
aPeke?” 

Thus, throughout this collec- 
tion we learn much of the 
activities of various Pekinese 
belonging to the Wodehouses, 
Boo first, then Wonder and Six- 
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pence (who are one and the 
same), Miss Winks or Winky, 
Squeaky, a rather lazy white 
Peke with a passion for Her- 
shey Bars and thoroughly 
spoiled. And one must not for- 
get Vicky, also spelt Vicki, an 
aggressive member of the 
breed and long-stay guest with 
the Wodehouses. She belonged 
to Guy Bolton, Wodehouse's 
collaborator in his writing For 
the theatre. 

In addi tion to the frequent 
references in passing to these 
and other dogs. Lady Donald- 
son, the editor of the volume to 
whom Wodehouse addicts are 
greatly indebted, has grouped 
together the more extended 
passages on dogs In a separate 
section. Which brings us to the 
thorny question of the arrange- 
ment of the volume as a whole. 
The editor has followed her 
practice of grouping letters 
under subject-matter for much 
of the volume. It is a useful 
method if you want to find out 
in a hurry Wodehouse’s views 
on (say) work, critics, lyrics, 
films, miscellaneous, all of 
which have separate sections, 
but it plays merry hell with the 
chronology. We are continually 
dod ging back and forward over 
the decades in a way that 
makes a fellow want to reach 
for the Dramamine. 

It would clearly have been 
much kinder to the reader’s 
over-activated little grey cells 
just to have made a straightfor- 
ward chronological selection 
throughout. This would also 
have had the advantage of let- 
ting the reader follow "Plum’s" 
entire development as a writer, 
demonstrating, for instance, 
the importance in such a long 
working-life of that crucial 
early period when he and Bol- 
ton were working on musicals 
with Jerome Kern and the 
Gershwin brothers. And again 
that unfortunate, costly, lapse 
of judgement, when Wode- 


house gave some innocuous 
broadcast talks from Berlin on 
German radio daring the war, 
would have slotted much more 
neatly Into place. No fresh 
light on this episode is shed 
here - save to emphasise 
Wodehouse’s well-nigh unbe- 
lievable naivety when dealing 
with real thugs rather than 
imaginary ones of his own 
invention. 

As it happens, the early set 
of letters to his step-daughter 
Leonora Cazalet (aka Snorky 
or Snorkles) are arranged in 
chronological order and make 
a splendid read until sadly 
they are brought to an end by 
her untimely death in 1944. 
Wodehouse himself lived until 
1975, when he died aged 94, 
still writing to the end, and 
with a knighthood from the 
Queen to make up for the war- 
time vilification. After a very 


temporary dip his sales recov- 
ered rapidly after the war. He 
retained to live post-war as a 
permanent resident in the US 
and shunned these shores. But 
such was his sunny forgiving 
nature that he eventually 
became quite a chum of the 
man who had smeared him in 
print, William O’Connor, “Cas- 
sandra” of the Daily Mirrori 
Any fan who may wish to 
take up my earlier statement 
that none of these letters has 
been published before by point- 
ing out that the autobiographi- 
cal writings in Perform in g Plea 
were originally letters from 
Plum to Townend, is correct 
But we now learn that these 
were heavily doctored in that 
book to make them more gen- 
erally interesting. What we 
have here is the genuine 
article, Wodehouse without the 
mask - or was it a fixture? 


Unrepentant bohemian 

Eton Salmon considers the life of Walter Duranty 


T HE COLLECTIVISA- 
TION of agriculture 
under Stalin's first 
Five Year Plan 
brought about what was argu- 
ably the worst man-made 
disaster ever. By 1933 millions 
of peasants in the Ukraine and 
the Volga basin had perished 
of starvation and disease. The 
freedom of foreign reporters — 
already constrained by tough 
Soviet censorship - was fur- 
ther curtailed: they were 
denied access to the stricken 
areas. Nevertheless, a handful 
of determined western journal- 
ists, inninHing the young Mal- 
colm Muggeridge, then string- 
ing for the Manchester 
Guardian, defied the ban to 
report on the situation. Yet the 
journalist acclaimed as the 
most knowledgeable, recog- 
nised as the most influential, 
and acknowledged as the the 
doyen of foreign correspon- 
dents in Moscow, kept filing 
blithe copy dismissing the fam- 
ine as “mostly bunk.” 

Walter Duranty, consistently 
controversial from the outset 
of his career, was at the height 
of his feme, winner of the Pul- 
itzer prize the year before, and 
widely considered the most 
authoritative western journal- 
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isL He had been reporting from 
Moscow for the New York 
Times since 19X9, when he cov- 
ered the Civil War. Anybody of 
any consequence who came to 
the Soviet capital made tracks 
to his fiat Like most journal- 
ists, Duranty had had his 
lapses but none was so shame- 
ful as the way he dealt with 
the great famine of the early 
1930s. 

There was no question of 
ignorance, for he was right on 
the pulse of things; his private 
briefings to the British 
Embassy revealed that he 
knew what was going on. His 
detractors accused him of sell- 
ing out to the Soviets, of com- 
promising truth to advance his 
own interests. While Mugger- 
idge described Durant; as “the 
greatest liar of any journalist I 
have met In 50 years of journal- 
ism," William Shirer, himself a 
great journalist, judged him 
“the greatest of foreign corre- 
spondents to cover Moscow.” 
Such contradictions constantly 
attended both his career and 


^Curiously, both verdicts may 
have been right, aod wrong- 
Duranty certainly had vested 
interests in keeping in with 
Stalin’s regime. But his atti- 
tudes seem to have flowed 
from his vision of the greater 
scheme of things. Thus hfe 
apologia for the failures and 
brutal excesses of the Stalinist 
experiment was summed up in 
his much-quoted comment: 
“You can’t make an omelette 
without breaking eggs.” Believ- 
ing earlier than his contempo- 
raries that Bolshevism was 
there to stay, be manipulated 
the train of events which 
resulted in the US’s recogni- 
tion of the Soviet Union in 
1933, for which he claimed the 
credit 

Bom in Liverpool in 2883, 
Duranty died virtually desti- 
tute in tiie US at the age of 74, 
all chips cashed, a fast-lived 
life come full circle. He first 
made his mark as a war 
reporter in France during the 
First World War with vivid 
“imagine you are here” 
reports. Sporadically brilliant 
at once attractive and repel- 
ling, Duranty was an unrepen- 
tant bohemian ready to taste 
everything life could offer. 



Walter Duranty: Journalist 
extraordinary 


from opium to apostasy. 

His Ufa and times are a biog- 
rapher's dream and SJ Taylor 
makes the best of it Her mus- 
tering of material is assured. 
Her writing is lucid and pre- 
cise. Duranty’s philosophy was 
crudely existentialist *Tma 
reporter, not a humanist” be 
wrote. Which perhaps invites a 
moral judgement on the prac- 
tice of journalism: Ms Taytor 
elegantly stops short off this, 
and herein lies an engagi n g 
examp le of the subtlety of- her 
ima gina tive understanding. 


Other side of the Mirror of the World 


Christian Tyler reports on an unusual travel book 


E very travel writer 
must take with him 
that extra piece of lug- 
gage which contains 
his own preconceptions and 
prejudices. If his subject is 
Central Asia, a region of spe- 
cial fascination for the British, 
he will find it very difficult to 
jettison. For there it is all too 
easy to ignore the evidence of 
one’s ayes: to deny the drab 
industrial present and see only 
a romantic, cruel and colourful 
past 

But Geoffrey Moorbouse is 
an honest reporter as well as a 
commanding writer. It is 
clearly part of his purpose to 
g*nminB - if he cannot recon- 
cile - the extraordinary con- 
trasts and tensions between 
the occupying power of a dilap- 
idated urban Communism and 
the nomadic and religious tra- 
ditions of the people of Turkes- 
tan. 

He has no compunction. 


APPLES rN THE SNOW 

by Geoffrey Moorhonse 

H odder & Stoughton £1235, 

190 pages 

therefore, about describing 
thus his entry into Samarkand, 
the ostensible goal of his jour- 
ney. . . the Mirror of the 
World announced itself with a 
large factory pluming grey 
smoke into the already heavy 
sky." For this is not quite the 
account of a journey to Samar- 
kand that it appears. It is, 
rather, a chain of thematic 
essays prompted by the 
author’s surroundings in 
which history, autobiography, 
reflection and description take 
their turn. 

In Alma Ata, Moor house 
reflects on the national trauma 
of the Second World War (and 
discovers a large community of 
displaced Germans); In Kirghi- 


zia his theme is the Silk Road; 
in Dushanbe he meets veterans 
of the Afghan war even as the 
Red Army retreat is under 
way. The desolation of Merv 
provokes an account of the 
Mongol empire, Tashkent a dis- 
cursive fantasy around tiie ico- 
nography of Lenin. 

Nor has Moorbouse profited 
from the new freedoms in the 
Soviet Union. The places he 
visits could have been on any 
official itinerary of the past 20 
years and the discomfiture of 
his official guides confronted 

S f an experienced and lnqrdm- 
ve Westerner is a familiar 
reminder of just how unshake- 
able are the old habits of 
thought. 

It doesn’t matter. This is a 
book to enjoy for the author's 
firm control of his material 
and for the even, rhythmic 
pace of his writing. With a 
style that eschews stylishness 
he is at his best in his encoun- 


ters with people and places - 
the beauty contest deep in the 
Kaaptkh steppe, the reminis- 
cences of an Uzbek blacksmith 
who fought the mujahideen, 
the devoted socialism of the 
Hebridean Scotsman encoun- 
tered in Samarkand. 

The author is a seasoned 
writer who knows better than 
to tie his narrative together 
with the boring minutiae of the 
journey. But he strays on occa- 
sion too far from his theme: in 
a book of this length it is 
impossible, for example, to do 
equal justice to past and pres- 
ent And though Samarkand Is 
not in any dramatic sense the 
riimax of his journey. Moor- 
house's long coda set in 
Zagorsk in the heart of old 
Russia, with its reflections on 
Boris Godunov and Shake- 
speare, was a puzzling choice 
of finala to give to this truth- 
fill, sophisticated and finely 
written book. 
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MOTORS 


ROLLS ROYCE CORNICHE m 
(convertible) 

Delivery confirmed fa writing by our main dealer for January 
1991. Exterior vermiflion red. Interior parchment. Piped in 
red. Parchment hood. 

This spectacular car has every posable factory extra and is 
offered for sale due to recent board changes. Price £165,000 

Write Box H7225, Financial Times, One Southwark Bridge, 
LONDON. SE1 9HL 


JUW400K 

On immaculately restored automatic Triumph Stag, 
Soft top. 1 owner since new, blue/blue leather. 
£10,500 ONO. 

To view - Suffolk. 

Tel:- 095-381 354 


To Advertise on the Motor's Page 
Please Call: 

Graham Loveluck-Edwards 

071 407 5632 


YACHTING 




SMngSmHc>yacblclMMr.lnnlbottScxeMd,piWMaeiRpanM.VIMdMiils. 

nritypadaes-bsgfanmtoamMa 

Hotwft luxury vlbi rental. 

Cnrapt— Haw* —sutniSR. Bam In «9 Sw Man**. 

Far your brochures or la discuss SUN DAYS 

WORLDWIDE CHARTERS 
Lindan House, Capstone, 
mVBIION, Devon. PL20 7PS 
ENGLAND. 


your hofidoy in the Caribtaai 
caff tony N f fi ng W brd 
W= 0822 853375 
Fax, 0822 854485 


MAGNIFICENT LUXURY MOTOR YACHT 




Humee Amfcefc. IMiCMetpHerdlMlamotipee. OrfMaadSepT SB toe* 
nmnftiD. 8A Ism tfeeel generator. CaatfnH Maine- Teak dacha, an bantu 

mdey. irtcaoMEM and cooker o w ne d . Large fridge Hgheet quaky deck 

muefci centre. Sony TV. Not dinghy «■ 25 hP O* unuaedariaodwka. Span 

unman, rope cue**. OOtOOO Mart * be* raipfen aida IncCeMkcfi 

sysaam. Fauna 1030 RmUk. Dmcxx nar.nHH XxVHPJKTyemeemphm 

etc. a ahoann afl ba&utnana A eookeia rapeased on OyMdgaah 

Lyfcq Pool# earner bddng larger vmmI C28R000 VAT paid. 

Pbonncfay 0202 6B468S own Oaoa 709808 
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To advertise in the 
Home interiors 
Gardening or 
Entertainment sections, 
Please call 
James Burton on 
(071) 873 4677/3168 
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Bland style 
for loyal 
fans of the 
blue badge 

W HEN FORD asked 
potential buyers of 
the new Escort what 
they looked far in a car, they 
said appearance and price were 
top priorities. 

After that came quality, sat- 
isfaction with their previous 
car and economy. Performance, 
comfort and roominess were at 
the bottom of the list 
Over 4.7m of the first front- 
wheel driven Escorts were 
bought in Europe for private 
use or as company cars during 
Its ll-year life, plus another lm 
Orions, the booted saloon ver- 
sion. Will history repeat itself? 
I have my doubts. 

The new Escort’s styling is 
so bland, and the rate of new 
model introduction by some of 
Ford’s competitors so rapid, 
that I can’t see it lasting any- 
thing like its predecessor’s ll 
years, at least not without radi- 
cal improvement mid-term. 
Some really formidable rivals 
- the new Nissan Sunny and 
Vauxhall Astra to name but 
two - are out there. 

But the new Escort will do 
well for a few years. Ford’s 
marketing men don't make 
many mistakes. They know 
what their loyal customers 
like, even if they may not be 
the kind of things that appeal 
to publications read mainly by 
motoring enthusiasts. 

East week, I dipped into the 
Escort range, trying L4 and 1.6 
litre Ghia hatchbacks and a 1.6 
litre Cabriolet, all with fuel 
injection. They were mechani- 
cally refined, quiet running 



The new Pond Escort 1.6 Rtra Ghia hatchback at 01,580 


and generally competent care 
but in mountainous country 
the 1.4 felt lethargic and the 1.6 
hardly athletic. A new kind of 
rear suspension gives a good 
ride. As a bonus, it takes up 
less space than it did In the 
last model so back seat passen- 

‘Potential Escort 
buyers listed 
appearance as top 
priority. Comfort 
was at the bottom’ 


gen get a little more room. 

Handling will be up to most 
buyer’s expectations but the 
vague steering may disappoint 
some. Without power assis- 
tance (an option even on the 
dearest Gina models) it is quite 
heavy at low speeds; with it, 
the Escort is easy to park but 
the steering then feels soft and 
even less precise. 

The engines have essentially 
been carried over. So many 
competitors now have multi- 


valve engines that it is surpris- 
ing that the first 16-valve 
Escort will be the 2-litre 
R52000, due next year. 

Fine weather and alpine 
scenery probably helped, but of 
the three cars I drove, the Cab- 
riolet appealed most Although 
the body Is said to have been 
stiffened up, I could still feel 
and see it flexing slightly on 
bumpy minor roads. But with 
the hood down, it cruised on 
the autoroute at 130 kmh (81 
mph) - well, just a teeny bit 
more - with a remarkable 
lack of wind noise or buffeting. 

By itself, the blue Ford 
badge on the bonnet will 
ensure the new Escort is a 
British best seller. The prices 
will help, too. They are the 
same as the previous models, 
though these were increased 
only last month while stocks 
were being cleared at long dis- 
counts. The cheapest is the 1.3 
litre Popular at £7,580; the 
dearest a £14.620 special edition 
Cabriolet with power hood. A 
1-6 Ghia is £11,590. 

Stuart Marshall 



Return of the soft seat 


T HE FIRST thing l noticed when sliding 
behind the wheel of the Renault Clio 
(above) is that it marks the return of the 
proper French car seat writes Stuart Marshall 
There is none of that nonsense about hard seats 
being better for you in Clio. They are yielding, 
almost as soft as they used to be in French cars 
of the 60s and 70s, and help make yon unaware 
of the bumps In the road. 

It is an engaging email car, less distinctive in 
styling than the Renault 5, more likely to be 
m ist ake n for a new Japanese model. Engines 
start with a l.l litre, but this budget version is 
unlikely to come to Britain, where L4 and 1.6 
litre “Energy” engines, as used in the larger 
Renault 19, will be most buyers' choice. A 
smooth 5-speed gearbox is standard; 4-speed 
automatic transmission will be available, as are 
power assist e d s teerin g and air conditioning. 


Renault has set out to give Its latest 
car something like executive-class refinement. 
Brief experience tills week of left-hand drive 
3-door and 5-door models showed road noise 
well suppressed, the engine quiet the ride 
very comfortable. Lower tf»i« normal 65 series 
tyres are standard on all Clio models. They 
make the steering responsive and cornering 
both competent and, at sensible speeds, almost 

roll-free. 

CUo does not reach Britain until March 1991. 
Prices and specification details will not be 
known for some time. But they will be keen, 
because Renault UK expects CUo to be its best 
seller, with something like 30,000 registrations 
a year. The 5 Campus will live as long as people 
want to buy It, just like Rover Group’s Mini - 
to 0 10-year °*d Metro was supposed to replace 
the i@id but It refuses to fade away. 


First computer navigator: a sign of changes ahead 

Guidance systems could be the ‘ next consumer revolution. ’ Stuart Marshall examines the options 


H OW DO you find your way 
when driving on your own to 
an unfamiliar destination? If 
you are like me, you pore over a map 
the night before, jot down nmd num- 
bers and names of towns you think 
wifi be signposted and set off hope- 
fully. 

Mostly, it works, especially if one 
stops once In a while and looks at the 
map to check that one is where one 
ought to be. This will be the way most 
of us will navigate ourselves fix- toe 
rest of this century. Then thing s will 
be different 

The signs are already here. Bosch, 
the German spark-plugs-to-dishwash- 
ers g iant, has an electronic navigation 
system up and running. K will be 
available to any motorist with about 
£2,000 to spare by the end of the year. 

Bosch Travel Pilot works by dead 
reckoning- Digital maps are stored on 


compact discs. Wheel sensors and an 
electronic compass record distance 
travelled and every change of direc- 
tion. This information is fed into a 
computer, decoded and displayed as a 
map on a screen alongside the 
steering wheeL A blob shows the car’s 
exact location. 

Philips has a similar system 
(CARIN, for Car Information and Nav- 
igation System) under development 
and hopes to have it on the market 
within two years. 

The Royal Automobile Club and 
GEC of Britain are co-operating on a 
system (GEC Autoguide) using road- 
side beacons to establish the car's 
posItionA digital map is stored In a 
central computer and the RAC’s rou- 
tine traffic bulletins are fed-in. The 
car’s location and simple Instructions 
like “turn right" are displayed on a 
screen. A voice synthesiser tells the 


driver about traffic hold-up and his 
route will be changed automatically 
to avoid them. 

Autoguide is expected to cost £300 
in today’s money to put In a car, 
though by -the time it is ready to go 
on sale, probably in 1993, inflati on 
will have pushed the price up. There 
will be an annual licence fee. too. 

But If you are a regular user of M25 
and hate being caught in jams, help is 
at hand now. For £2%, plus £18.50 per 
month subscription, a Trafficmaster 
system can be Installed in your car by 
General Logistics, of Luton Airport. 

Two hundred sensors, installed on 
bridges, monitor average traffic speed 
on M25 and a small part of Ml as fast 
as the M10 junction. As soon as it 
drops below 30 mph (48 kmh) Traffic- 
master’s Luton Airport control centre 
is advised by radio. Users have a 
warning flashed on small in-car 


screens in time for them to leave the 
motorway and dodge toe jam. (For 
details call 0852 450188.) 

Trafficmaster provides traffic infor- 
mation and will eventually cover 
other motorways. But it is not an in- 
car navigation system. The latest of 
these is GPNS (for Global Portable 
Navigation System). Its promoter, 
Chris Coles, of Salisbury, says it could 
be the next consumer product revolu- 
tion and that it makes expensive in- 
car navigation systems (such as the 
Bosch Travel Pilot) look antiquated. 

GPNS will use a space satellite nav- 
igation system called GPS (for Global 
Positioning System) that the 
Americans are now setting-up to 
cover the entire planet 

Users of GPNS win. have to buy an 
electronic module at a probable price 
of £300. Maps, in the form of cassettes, 
slot into the module, which picks up 


signals from any three of the orbiting 
American GPS satellites. If the mod- 
ule is in a car. It indicates not just the 
location, but height above sea level, 
speed and direction of travel. 

The map cassettes, for anywhere in 
the world, win be between £15 and £30 
each t ho ugh the cost could be reduced 
if they also carried advertising mate- 
rial - perhaps details of tourist 
attractions. (Details are available 
from Coles on 0722 2768 9 J 

If all this is too expensive or too 
incomprehensibly high-tech, I recom- 
mend the latest series of Philips’ L5 
miles to the inch Navigator road 
atlases. They serve me waff They are 
detailed enough to show routes on 
any kind of road from motorways to 
the tiniest country lanes but very 
easy to read. Three of them cover the 
British Isles; they cost £8^5 each from 
booksellers or motoring shops. 
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BOOKS 


With the Booker Prize shortlist announced next Thursday, our critics review some major autumn novels 
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Fiction as 
‘history from 
the inside’ 


I N NADINE Gordimer’s 
new novel, processes of 
liberation work their way 
through an unjust, un- 
nee society - first gradually, 
then violently. Transforma- 
tions are effected on Individual 
nves and within personal rela- 
tionships that are inextricably 
bound up with the larger politi- 
cal movement and, at the g^mo 
time, unpredictable (and some- 
times horribly destructive) in 
their course. A community 
called “Coloured" by the White 
rulers (the word is avoided by 
Gordlmer herself) throws off 
the imposed classification, 
while at the same timn strug- 
gling to make its own place in 
a society whose just modes of 
organisation and grouping 
have yet to be discovered. 

This is, of course, a theme of 
utmost “relevance” to South 
Africa today — the country of 
which (as Stephen Clingman 
notes in his Gordlmer mono- 
graph) her novels have pro- 
duced, stage by stage, a “his- 
tory from the inside.” And, 
work by work, Gordimer's 
writing has developed a flu- 
ency in its moulding of mate- 
rial that My Son’s Story dis- 
plays in all its full, mature 
accomplishment. The placing 
ai the personal portrait within 
the larger historical canvas 
and the fine-meshed interweav- 
ing of narrative strands com- 
prise perhaps Its most remark- 
able achievements; the book is 
so precisely “levelled,” so eco- 
nomically unfolded, that the 
sense of being on the inside of 
history-in-the-making informs 
its every event. 

Every detail is pierced with 
its own innate irony - this is 
the inevitable consequence, 
Gordlmer makes dear without 
ever sermonising, of state 
oppression. Sonny the school- 
teacher has made good. Be is a 
notable figure in the commu- 
nity, a reader of Shakespeare; 
his wife, Aila. is quiet, beauti- 
ful, dutiful, house-proud; his 
children, daughter Baby and 
son Will (named after the 
poet), have been carefully nur- - 


MY SON’S STORY 

by Nadine Gordimer 

Bloomsbury £13.99, 277 pages 

tured. They live, above the sur- 
rounding squalor hopeless- 
ness, in a Reef town “across 
the veld." Gordimer’s brief, 
spare descriptions of tea-par- 
ties, Saturday shopping expedi- 
tions, Coloured-community 
“normality" within the barbed 
wire of White restrictions, 
count among her most valu- 
able pages: sharp, dry observa- 
tion tempered by understated 
compassion. 

But already, from the start, 
the facade is in the process of 
being torn down. Sonny is 
spurred into political commit- 
ment as a result of his pupils’ 
school protests; this leads him 
to a spell in prison and, after 
he comes out, to a love-affair 
with the white monitor of polit- 
ical prisoners, Hannah. whose 
unsentimental engagement 
with causes opens his eyes a 
stage wider. On orders from 
the movement Sonny moves 
his family into a house in a 
White Johannesburg suburb - 
it’s illegal, and therefore an act 
of confrontation, to do so. As 
he himself learns to dissolve 
the racial boundary-lines to 
which he had been forced to 
adhere, the security and whole- 
ness of his family unit become 
strained to breaking point. 

He and Hannah steal off to a 
cinema in a White suburb, 
there to be discovered by WilL 
Tn fact, it’s this fateful moment 
of uncovered illicitness that 
opens the book; the “voices” of 
story-telling are shared 
between Will's first-person, 
present-tense ragings and the 
general mode of detached 
third-person, past- tense narra- 
tive. By means of such inter- 
cutting Gordimer procures a 
subtle, entirely unwasteful 
method of broadening her can- 
vas while simultaneously 
building pace and momentum. 

No part of the family is left 
unmarked by the changes 



Nadine Gordimer, South Africa’s foremost novelist 


wrought in the wake of Son- 
ny's new-found personal and 
political commitment. Yet - 
and here Gordimer’s dramatic 
ironies prove ever more telling 
- the development of each 
member soon seems to outstrip 
that of the paterfamilias. With- 
out his knowledge Baby and, 
mare startlingly, Aila become 
involved in clandestine guer- 
illa activity; basic notions of 
“good" lives and “useful” 
actions, of the family itself, are 
explored in ways that reverse 
roles and turn long-held beliefs 
upside down. At the end even 
Will, cast for so much of the 
plot as a anguished observer 
on the sidelines, achieves his 
own mode of direct action - as 
a writer. 

This is a work of immense 
seriousness. It is the product of 
a fine mind attuned not only to 
all the issues examined 
therein, but to the author's 
chosen role in wresting them 
out of the current South Afri- 
can chaos and Imposing on 


them orderliness of thought, 
moral sophistication. Gordimer 
carries the burden of being 
South Africa’s foremost novel- 
ist-historian with seeming 
effortlessness, but all the same, 
it's possible to discern artistic 
losses incurred along the route 
from the early short stories - 
“uncommitted,” perhaps, bat 
so full of vitality - to My 
Son’s Story. The language has 
shed its textural quickness, its 
contrasts of poetic colour, the 
various moral distinctions 
have been so carefully weighed 
up that spontaneity, wit and 
humour appear to have been 
sacrificed, and the conflict of 
characters lacks all surprise 
(Hannah and Sonny conduct 
their love-scenes in a superior 
kind of seminar-speak). Read 
far away from the South Afri- 
can front-lines, the latest Gor- 
dimer proves admirably mind- 
clearing - but also rather sol- 
emn, and distinctly chilly. 

Max Loppert 


Of chimps and mathematicians 


BRAZZAVILLE BEACH 
by Wflliam Boyd 

Sinclair- Stevenson £1335, 314 . . 
. *<&*. ... 

T HE EVENTS of t he pas t 
year have demonstrated ■ 
that unpredictab ility 
has the upper hand: that even 
if human behaviour can be pre- 
dicted, the unforeseen tends to 
have the last word. S ever a 
novel hit the spot, Brazzaville 
Beachhas to be it 
It fa not however, an overtly 
historical or poli t ical work. A - 
girl, significantly named Hope 
Clearwater, lives on an African 
beach, reassessing the compli- 
cated, violent and tragic events 
which have occurred in her 
life. How much has she been 
responsible? How could she 
have foreseen dangers (to oth- 
ers as well as to herself)? Itow 
could she have acted differ- 
ently? How should she live m 
the future? Yes indeed, just 
those usual old philosophical, 
psychoanalytical, moral ques- 
tions - but integrated into an 
ambitious, driving perfor- 
mance which weaves two inter- 
leaved narratives, one involv- 
ing the study of aberrant 
behaviour in ch im p anz ees and 
the other the account of the 
breakdown of Hope's marriage 
to John Clearwater and Clear- 
water’s own mental confusion 

the book, there 

are Hope's 

versions of the kind of msrtbe- 
P iafl ral problems with which 
KdStamd is wrestling and 
with which she herself 
becomes more and more 
obsessed, different ways f of 
looking at the appmerrtjy ran? 
dom complexity of thejjf tural 
world, and her attempts to 

relate these formulaeto human 

behaviour. We are now in 
gSJrttews. attempts 

rase S’.rrss 

unpredict, 
about tin 
knowledge - 



zees come in? Boyd is not just 
a pretty face (Interesting that 
now be is writing in the first 
person feminine, all his recent 
interviewers seem to feel 
obliged to comment on his 
good looks) but also a brilliant 
storyteller. After the John 
Clearwater disaster, Hope goes 
to work in an African jungle 
Institute for the study of the 
behaviour of chimpanzees, run 
by the odious, ultimately mere- 
tricious Eugene Mallabar, with 
whom she comes into violent 
conflict when she gradually 
discovers, horribly, that these 
gentle primates are turning to 
aggression - and worse, much 
worse. Mallabar, locked into 
his preconceptions and with a 
new definitive publication at 
stake, refuses, like his other 
assistants, to accept her evi- 
dence: “It doesn’t fit the 
data... the advancement of 
understanding goes ABCDEFG. 


You go AB and then you jump 
to MNO. It can’t be done ..." 

Round the Grosso Arvore 
Research Project a full-scale 
civil war is being conducted, 
which is regarded by the proj- 
ect staff as an unfortunate 
annoyance until Hope and a 
craven colleague are taken 
prisoner and forced to face up 
to a deeper knowledge about 
themselves and the world. Her 
confident reliance on know- 
ledge, prediction, ratiocination 
fa shaken by an encounter with 
a wise French-educated rebel 
doctor, Amilcar: "All these 
things you know - does it 
make you happy? A better per- 
son?” 

Again and again, presump- 
tions about the way people are 
or the way they will behave 
are overturned. Hope is 
instinctively certain that John 
Clearwater is the man for her; 
this turns out to be a bad mis- 


take - though the study of 
Clearwater, like the study of 
her chimpanzees, does add to 
her acquaintance with unpre- 
dictability. Minor characters 
also refuse to be confined to 
other peoples’ perceptions of 
them, refusing to act “in char- 
acter" again and again: feats of 
diving are flunked and then, 
against expectation, performed; 
a non-smoking servant fa set 
up for an arsonist's alibi 
because be is, against the evi- 
dence, believed to be a smoker. 

Tiny touches of authorial 
fun are employed to add enor- 
mously to a splendidly rich 
pattern; premises to be dis- 
cussed are set out as interpola- 
tory digressions and then illus- 
trated In tense and gripping 
narrative: this skilful manipu- 
lation of the fictional form sets 
Boyd once again in the first 
rank of that younger genera- 
tion of serious and gifted writ- 
ers who have abandoned old 
formulas for the school of play- 
ful didacticism but without 
abandoning the first duty of 
the novelist, which is to keep 
the tale r olling . 

Hope Clearwater, whose 
moral education this is, is an 
engaging creation, a female 
tough guy who trips over her 
certitudes and falls on her face 
with brave good grace: “I have 
taken new comfort and ref- 
uge," she says, “in the doctrine 
that advises one not to seek 
tranquillity in certainty, but in 
permanently suspended judg- 
ment." 

Yet again. Boyd shows that 
he can describe Africa (any 
Africa) with a loving and 
respectful precision which 
adds immeasurably to the force 
of his narrative. The didactic 
bones do protrude a little, the 
character of John Clearwater fa 
a bit skimpy (though this may 
be a deliberate reflection of 
Hope's denial of the data), but 
none of this matters in a most 
serious book which stretches, 
tantalises and delights - and 
which could, with some justice, 
be recommended to those inter- 
national commentators who 
were caught on the hop just 
about everywhere this year. 


Mary Hope 
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People, 
real and 
unreal 


THE CIRCUS ANIMALS 
by James Plunkett 

ffutehinsin £1239. 303 pages 


DR DEMARR 
by Paid Theroux 

Hutchinson £6.99, 94 pages 


A CLOUD ON SAND 
by Gabriella De Ferrari 

Chapmans £13.93. 330 pages 


TWENTY-ONE years ago, 
James Plunkett’s Strumpet 
City was published and 
acclaimed, and today it still 
stands on public library 
shelves, a sign of lasting popu- 
larity. It was compared with 
Dr Zhivago and gives a simi- 
larly panoramic view of a 
place and a society - in this 
case Dublin before the First 
World War. Wide in scope and 

sympathies, splendid in its 
ability to conjure all kinds of 
lives and characters, outlooks, 
attitudes, moral dilemmas and 
choices, it made politics 
human and collective feeling 
individual. 

Plunkett has not been a pro- 
lific writer of fiction and The 
Circus Animals is his first 
novel for 15 years. Set partly 
in the same period as Strumpet 
City, and also in Dublin and 
its surroundings, its range and 
social setting are none the less 
very different, domestic where 
the other was commitedly 
political, its people middle- 
class where the Mriier ones 
were, for the most part, very 
poor. Yet similar techniques 
are used: real people enter the 
story now and then, politics 
and church attitudes are 
immediate and Impor ta nt. The 
“present” is the 1950s, but 
flashbacks to the beginning of 
the century, remembered by 
an old man, are as vivid and in 
their way make it just as 
much a “present;” for he has 
never outlived the effects of 
the death of the girl be loved 
at 17, and, a bachelor living 
with a spinster sister, he has 
spent a dry life that, until near 
Its end, seems almost a pro- 
longed spiritual suicide. 

Plunkett fa excellent on the 
ideas of his society became be 
takes them seriously, without 
patronising those whose lives 
they govern. Frank, and Mar- 
garet, the young couple who 
befriend Lemuel in his last 
years, are committed Roman 
Catholics in an almost impos- 
sible situation, trying to con- 
form to roles on sex made by 
celibates, caring deeply about 
their guilt when they ignore 
them, but unsure whether or 
when they are guilty. Their 
orderly, credible, in general 
admirable life reminds one of 
Lemuel's chaste courtship half 
a century before, and Mar- 
garet. in the 1950s. reminds 
him of his lost love. In both 
cases, one believes in their 
goodness, their social plea- 
sures, their gentle courtesy. 

Not so the protagonists of Dr 
DeMarr, a pair of identical 
twins who loathe each other 
and therefore, clearly, loathe 
themselves. Twins have a 
creepy fascination: are they 
complementary or I nimi ca l ; 
are tales of their mysterious 
communication, based on 
some sort of telepathy, to be 
believed? Paul Theroux's 
novella fa a weird, powerful, 
often contusing story that uses 
twins as Wilder did in The 
Bridge of San lids Hey; one 
dies, and the other takes his 
name and persona, thus seem- 
ing, for a while at least, to 
cheat death. . 

In contrast to Plunkett’s liv- 
ing though never sentimental- 
ised people, George and Gerald 
(illustrated in drawings of 
dreamlike, frenzied evil by 
Marshall Arts man) have no 
redeeming qualities, a gro- 
tesque pair whose viciousness 
and perversions may be under- 
standable in the circumstances 
of their lives, but who are 
scarcely credible to anyone 
hoping for, or believing in, 
some redeeming qualities in 
everyone human, their story 
reads like a nightmare case- 
history, mercifully short, 
described with great punch, 
panache and vitality but for 
enjoyment if that’s the word 
for either, one might as well 
read Krafft-Ebing. 

Italy and South America 
from the 1920s to the mid of 
the War; the links between 
them, as immigrants cross and 
recross the Atlantic; the 
plushy worlds into which 
beauty takes women who, 
without their looks, would 
never know them; the settings 
of A Cloud on Sand are, to 
most of us, remote. A first 
novel with an unorganised but 
attractive talent, it has a hero- 
ine who never quite comes 
across as anything but beauti- 
ful and an anti-heroine, her 
mother, with much more psy- 
chological clout. It has deaths, 
loves, disappearances, the odd 
unsolved mystery and provin- 
cial boredom in Genoa and 
Latin America, canasta, gos- 
sip, adultery. It may be a one- 
off novel, based as it fa on an 
unusual background, but it 
certainly promises something. 

Isabel Quigly 


A lover’s alter ego 


-DECEPTION- COULD be the 
title of many of Philip Roth's 
books, for he never plays 
straight with the reader, and 
has written, for instance, a 
novel (his last. The CoimterUfe) 
in which a character who dies 
is alive again on subsequent 
pages, and an autobiography 
(The Facts) in which his fic- 
tional alter ego, Nathan Zuck- 
erman, pronounces a withering 
critique of the very book we 
are reading. 

If the title of the new novel 
obviously refers to the life of 
adultery which fa' its main sub- 
ject matter. Deception, no less 
than Roth’s earlier books, is 
about the twa n g business of 
turning life into fiction, the 
paradox whereby the more 

p sdffonnfiTy tru thful about hfa 

own experience the novelist 
seems to be, the more he actu- 
ally turns out to be feigning. 
There is a character in it called 
Philip, a writer living in Lon- 
don who has created a charac- 
ter called Nathan Zuckerman, 
and whom, bless us, we cannot 
but take for our real-life author 
himself. Yet “Philip” is in the 
end only words on the page. He 
is not even an authorial ’%’* for 
the novel is written entirely in 
unattributed dialogue. Philip, 
like the rest of the book’s per- 
sonae, is strictly a fictional 
construct, indeed a fictional 
tour de force. The Philip Roth 
who, according to the publish- 
ing information at the begin- 
ning of the book, “asserts his 
right to be identified as the 
author of this work," remains 
Ineluctably elsewhere. 

The fiction-making conun- 
drum is at its most tantalising 
in the chapter in which Phil- 
ip’s wife is outraged to dis- 
cover a notebook filled with 
pasaag pg of dialogue which she 
takes for direct transcriptions 
of post-coital chats he has had 


DECEPTION 

by Philip Roth 

Cape £1235, 208 pose* 

with an English woman. Philip 
angrily retorts that he has only 
been imagining himself, out- 
side of his novel (le. The Coun- 
terlife , in which the English 
woman appears as Nathan 
Zuckerman’s wife, Maria 
Freshfield, a choice of name on 
which she comments later in 
Deception ), “having a love 
affair with a character inside 
my novel,” as though “Tolstoy 
bad imagined hiinagif in love 
with Anna Karenina," or 
Hardy with Tess. Philip’s wife 
is not convinced, but Philip 
asserts his right to imagine 
anything (“discretion is. unfor- 
tunately, not for novelists”). 
She is incredulous that he has 
co nsidere d publishing the note- 
book as it is. He thinks there 
might be “something to be said 
for being shed of all the exposi- 
tory fiat” of a novel. She begs 
him at least to change the 
name “Philip” to “Nathan." He 
says: “The novel is Zuckerman. 
The notebook is me." The note- 
book is of course the book we 
dizzy readers have in our 
hands. 

Roth’s self-reflexiveness goes 
as far as he can take it. This 
chapter, surveying and seem- 
ing to explain those preceding, 
is only the penultimate one. 
The notebook-novel as just 
described in the notebook- 
novel we are reading continues 
with a dialogue between Philip 
and hfa English mistress in 
which she gives her view of the 
novel ( The Counterlife ) into 
which she has been trans- 
posed. She protests against 
Philip’s “writing down exactly 
what people said;” against 
“this taking people’s lives and 
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Eastern Europe, Kafka 
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putting them into fiction. And 
then being a fam ous author 
who resents critics for saying 
he doesn't make things up.” 
She is merely told, “Because 
you had a baby doesn’t mean 1 
didn't make up a baby; because 
you’re you doesn’t mean 1 
didn’t make you up." In the 
end the ontological status at 
everything and everyone in the 
book fa thoroughly in doubt 
and the complications and lay- 
erings of meaning become 
impossible to fathom. 

Deception, then, fa a kind of 
de constructionist novel, and an 
air of theory and philosophis- 
ing hangs over it. For all that 
it is in dialogue form, its only 
drama is really a drama of 
ideas. Ideas about marriage, 
love, fidelity, as well as about 
fictionalising, and quite a few 
other topics, are explored in 
dialectic manner. Occasionally 
I was reminded of the system- 
atic investigation of amorous 
behaviour in Roland Barthes’ 
A lover’s Discourse, a title that 
could also stand over the pres- 
ent book. 

Roth's exclusive and 
immensely skilful use of dia- 
logue lends his book consider- 
able formal interest. The vari- 
ous voices, seeming at first to 
spring from nowhere, are 
drawn into a quasi-musical 
counterpoint (the book is a sort 
of fugueX while those sections 
that are extremely short (four, 
three or even two lines of dia- 
logue) begin to take on a poetic 
quality, as of quizzical little 
lyrics. The reader will some- 
times have to strain to estab- 
lish who is saying what, for the 
endless inverted commas are 
befuddling, and there is noth- 
ing outside them except pseu- 
do-stage directions such as 

“lau ghing ." 

But the astonishing thing 
about Deception is that, in spite 
of its formal experimentation 
and relentless teasing of the 
reader, it fa manifestly not a 
dry and abstract novel. It is, 
for a start, full of Roth’s famil- 
iar obsessions - sex, antisemi- 
tism, Eastern Europe, Kafka. It 
effortlessly evokes the worlds 
in which the characters live, 
principally the London of the 
mid-1980s. The dialogue is 
always convincingly colloqufaL 
It is the mark of Roth’s genius 
that in the midst of the book's 
self-reflexiveness and game- 
playing a sense of the real 
recognisable world is conveyed 
with unique potency. Deception 
may be an X-ray of the novel 
form, but running through it is 
a blood vessel throbbing and 
about to burst. 

Paul Driver 


The case for crime 


W HENEVER A 
woman success- 
fully publishes a 
crime novel, 
reviewers hasten to proclaim 
her “queen of crime.’’ But who- 
ever riie may be, she fa without 
consort: there has never been a 
“king of crime,” and tills situa- 
tion reflects the fact that while 
two of the best-known aveng- 
ing angels of murder, Sherlock 
Holmes and Father Brown, 
were created by men, detective 
fiction has surely become a 
female preserve. 

There have been many pre- 
tenders to the crown: Agatha 
Christie. Dorothy L. Sayers, 
Ngaio Marsh, Margaret Yorfce 
(there must be as many expla- 
nations for the peculiarly blue- 
stocking compulsion to treat 
murder as an intellectual game 
as there are practitioners). But 
this han dsome omnibus sug- 
gests that her publishers con- 
sider P D James’s whodunits 
outstanding. A look at Faber’s 
impressive fiction list reveals 
also a conviction that crime 
writing is to be taken as seri- 
ously as any other literary 
genre. 

Beyond considerations of 
vicarious excitement, and the 
great satisfaction which the 
solution of puzzles provides, 
James sees weighty reasons for 
the tradition's popularity. 
Detective writing, she states, 
“affirms the sanctity of the 
individual hnm»n fife and con- 
firms our belief that we live in 
a generally benevolent and 
rational universe and that 
even the most difficult problem 
fa capable of solution.” W H 
Auden, who admitted an addic- 
tion to the genre, claimed that 
detective fiction appeals to 
those who suffer from a sense 
of sin. 

This Omnibus contains P D 
James's best-known detective 
stories, An Unsuitable Job For 
A Woman and Death Of An 
Expert Witness, together with 
Innocent Blood, and introduces 
her two sleuths, Cordelia Gray, 
young, untouchable, a private 
detective by default and Adam 
Dalgliesh, the cynic from the 
Yard. It also eliminates any 
anxieties about trashy writing. 
Her prose, near-purple in 
moments of tension, fa assured, 
her settings - usually East 
Anglian - expertly realised. 
Her detectives are as plausible 
as any character could be who 
obsessively stalks the homi- 
cidal. 

Detractors of the genre say 
that detective fiction fa merely 
formulaic. If James's work 
observes familiar conventions 
- the lone detective convinced 
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of foul play, the certainty that 
the villain will be unequivo- 
cally identified, despite the red 
herrings that swim in shoals 
'through every chapter, the 
glimpses of cosy, hierarchical 
village England - it also tran- 
scends them. Her plots move 
with meticulously finished 
machinery, and her era ft is its 
own art. Her fiction mightn't 
move us. but like a crossword 
it is engrossing, and like a 
crossword it has a seductive 
charm ahapnt in life: a ppat 
resolution. 

Ruth Rendell’s Inspector 
Wexford has identified 14 kill- 
ers. and sold prodigious quanti- 
ties. But Rendell is fascinated 
by untimely death and doesn’t 
only want to produce carefully 
clued and plotted mysteries. 
One name was not enough. A 
few years ago, she started writ- 
ing also as Barbara Vine. A 
Dark-Adapted Eye and A Fatal 
Inversion received great 
acclaim. They also overturned 
the normal procedures of 
detection: the murderers are 
immediately established, while 
their means and motive remain 
mysterious. 

These novels are an amal- 
gam of the Gothic (if it chills, 
no atmospheric device is too 
familiar), the melodramatic 
and the psychologically 
unsettling, refracted through 
narratives of disjointed time. 
The characters seldom charm, 
and evil sometimes goes 
unpunished (A Fatal Inversion 


looked brilliantly at how to 
commit a very imperfect mur- 
der and get away with it). They 
are riigHiiaHnng of the essence 
of crime writing - that 
appearances can deceive - and 
raise fear without effort and 
gooseflesh without compunc- 
tion. 

Going Wrong is typical of 
neither Vine nor Rendell. Set 
in contemporary London, it is 
the story of a teenage love 
which cools with disastrous 
results. Guy is an affluent 
young businessman with a 
dubious past; Leonora, the 
daughter of west London pros- 
perity who deserts him for 
someone of her own back- 
ground. The murder at the end 
fa off-stage, ft fa almost a who- 
dunit seen from the other side: 
we have followed events lead- 
ing to homicide which the 
police meanwhile had to recon- 
struct to find the killer. 

The book has an experimen- 
tal quality to it, and succeeds 
more as an analysis of class 
misunderstanding t han as a 
study of crime. Rendell’s eye 
for social nuance is acute and 
she exposes Notting Hill 
trendiness unmercifully. She 
also understands Guy, dissect- 
ing carefully his aggression, 
his working-class conservatism 
(women should look pretty and 
allow themselves to be paid 
for), his chippy eagerness to 
impress and belong. But this 
convincing portrayal robs her 
narrative of suspense or ten- 
sion. It was soon obvious to 
me, and 1 am a poor detective, 
what was going to happen. 
And the moment predictability 
sets in, the unattractive crea- 
tures of crime writing also 
become tedious. 

Clive Fisher 
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For the call of the running tide 


Angela Wigglesworth discovers 
the gull’s way and the 
whale's way when she 
catches sea fever in 
the Isles of Scilly 


I T IS hard to believe that 
the Isles of Scilly (island- 
ers do not like you to ran 
them the Scilly Isles) are 
only 28 miles south west of 
Land's End. Many of the 2,000 
inhabitants don’t even feel Cor- 
nish. let alone English. They’re 
ScQlonlans, they say, although 
you have to be bom on the 
islands to merit that title. 

Only five of the 100 or so 
islands are inhabited: St 
Mary’s, Tresco, St Martin's, St 
Agnes and Bryher. There are 
no private cars except on St 
Mary’s; Sunday papers arrive 
on Monday and tides rather 
than time control events. 
Whales, dolphins and porpoises 


'Well, my dear, 
I’m glad we're 
here in the peace 
and quietness * 


are regular visitors, and Atlan- 
tic grey seals breed in the 
outer reefs; p uffins and cormo- 
rants sit on the rocks that jut 
from the unpolluted sea. In 
October “birders” from all over 
the country come to see rare 
species blown in from Siberia 
and North America. 

We stayed on Bryher, "land 
of hills." one mile long and 1% 
Trifles wide, the smallest of the 
inhabited islands with a papu- 
lation of 74 and an extraordi- 
nary variety of landscape. The 
east coast is sheltered and a 
five-minute boat ride or 15-min- 
ute walk across the sand at low 
tide to neighbouring Tresco. 
On tbe rugged west coast, 
Atlantic seas lash the rocks of 
Hell Bay, while in the south, 
there are sandy beaches and 
safe bathing. 

There is a post office and 
general store, one hotel, one 
caf# (a new restaurant is being 
built), four guest bouses, one 
camp site and self-catering cot- 
tages. Oil lamps hang from tbe 
beams in the 18th century 
church and its graveyard in 
April was perfumed by white 
bluebells that grow all over the 


island and smell strangely of 
garlic. We later discovered 
they weren't white bluebells at 
all but three-cornered leeks, 
and If cows eat them their milk 
tastes of garlic, too. 

Everyone on Bryher seems 
to think it is the perfect place 
to live so 1 asked 72-year-old 
Leonard Jenkins (whose family 
has been here for more than 
300 years and once numbered a 
third of the population) and his 
wife, Lizzie, what they liked 
about it. 

“Well, my dear," said Leon- 
ard, as we sat at the dining- 
room table in the cottage 
where they have lived for more 
than 50 years, “when you lis- 
ten to the radio and hear this 
is happening and that's hap- 
pening and something else is 
happening in the world. Pm 
glad we’re here in the peace 
and quietness. Of course, you 
have to take the rough with 
the smooth and sometimes it’s 
blowing a howling gale and 
you say. ‘Oh God, we're cut 
off.’ But my father used to say 
it isn’t always rough, there’s 
lots of fine days - and that’s 
true." 

In fact, the name Scilly 
comes from “sully,” meaning 
sunny, the islands have a 
mild climate with an average 
winter temperature of 8*C. Daf- 
fodils bloom in November and 
orchids and sub-tropical plants 
grow wild in the hedgerows. 
Four years ago they had the 
first snow for a quarter of a 
century, tbe bard frost that fol- 
lowed killed many of the trees 
and hedges. 

In a small cottage up the 
lane from the quay, Dorothy 
Fender sells memorabilia in 
her front porch to raise money 
for the local lifeboat She was 
bom on St Mary’s but has lived 
on Bryher since she was mar- 
ried 50 years ago and now 
helps her son, John, dress the 
crabs he catches. “Sometimes I 
get fed up seeing them,” she 
laughs. “Well, if you had a 
blooming great basket of crabs 
brought in which all have to be 
boiled and cleaned and picked 
oat . . Ait I couldn't sit twid- 
dling my thumbs all day, rd go 



Cvomweirs tower and Tresco on the Isles of Scilly: puffins and cormorants sit on the rocks that Jut from the unpolluted sea 


mad." 

Further down the lane is 
Vine Cafe run by Kaih and Jim 
Nicholls. who came from 
Worcester 20 years ago. Built 
as a flower house and still used 
to tie up dflffnriiia in winter, 
the cafe is much prettier inride 
than out and serves good food 
cooked by Kath who gets up at 
5 am to start work on her 
bread rolls, caramel slices. 


almond gateaux and lemon and 
orange meringue pies. The 
menu chalked up on the board 
outside includes “things on 
toast" for the list, rile said, was 
too long to write up. Our even- 
ing meed for two — excellent 
fi ?h with vegetables, salad and 
rolls, plus Rath’s superb des- 
serts - came to £HL50. 

Hell Bay Hotel, which also 
serves as the island's only pub 
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and licensed restaurant, has 
been run for the last four years 
by Sorrel Atkinson, who had 
an art gallery in Kent before 
the family came to Bryher on 
holiday and decided to buy the 
hotel and stay. 

One of the pleasures of an 
island holiday, of course, is 
being in boats. David Stedeford 
bought his first when he was 
17 and now, with Ken Jenkins, 
runs Bryher Boat Services 
which operates in a happily 
flexible way: if you stay on 
Bryher or Tresco you can go, 
tides permitting, wherever you 
want as well as take the regu- 
lar trips to the main islands. 
Bishop Rock lighthouse, the 
Eastern Isles and Western 
Rocks for sightings of seals 
and puffins. 

You can go fishing (rod and 
tackle provided), dive with 
experienced boatmen (more 
thin 1,000 shipwrecks have 
been recorded m the Scillies) 
and on summer Friday eve- 
nings follow the traditional gig 
racing when Islands compete 
a gainst each other in long nar- 
row boats. We walked Bryher" s 
rough tracks. In the warm 
April sunshine, violets, celan- 
dines and the ubiquitous leek 
were growing in the grass 
beneath the low stone walls 
and hedges of pittosporum that 
edged the bulb fields. And one 
night we went up over Ship- 


man Head Down and listened 
to the Manx shearwaters as 
they swooped over the cliffs. 

The other main islands an 
all very different: St Mary’s, 
the largest at three miles by 
two and the social centre, has 
shops, restaurants, pubs, a 
museum and craft workshops; 
Tresco has sub-tropical gar- 
dens that were started by. 
Augustus Smith in 1834 and 
are now home to exotic plants 
and trees from all over the 
world. A new luxury hotel has 
just been built on St Martin's 
which is not as incongruous as 
it sounds, for Cornish hotelier 
Robert Frauds has designed it 
as a duster of cottages teat 
blend happily with the land- 
scape. 

St Agnes, the most south- 
westerly community in Britain, 
has an excellent pub, the 
Turk’s Head, which claims to 
serve the best pasties in the 
country, and at low tide is con- 
nected by a sand bar to the 
tiny island of Gugh that has 
one family living on it 

There is something indefin- 
ably appealing about uninha- 
bited islands, and one after- 
noon we explored two of them. 
"Hold on now as we take the 
beach,” David called as he 
drew his boat close to the 
shore and produced a short 
ladder and plank for us to land 
on Samson's white untouched 


sand without getting our feet 
wet. 


The island was inhabited 
until 1855, when all the men 
were drowned in a shipwreck 
and the women couldn’t man- 
age on their own. Today only 
r uins of their cottages are left 
and the remains of Bronze Age 
burial chambers lie along the 
tops of flie two granite hills 
that rise to ZOO feet and are 
connected by a sandy Isthmus. 

On St Helen’s we found the 
grassy wall of an lith century 


oratory to which there is h pil- 
grimage every August, and tbe 
ruins of a "pest house," used 
until this century for any pass- 
ing crew suspected of having 
an infectious disease. 



We stayed in one -of two 
well-equipped “cabins” on the 
edge of a small secluded bay. 
Bryher Stores, which sells 
everything you could want on 
holiday, was a two-minute 
walk across the beach and 
June Busbell, who runs it with 
her -hnsband, Ralph; has baked 
200 bread reds and 30 loaves by 
the time the slum opens at 9 

am. 


Wild garffc flourishes 
on the Islands 


■ THE •‘cabins" on B ryher 
have one double and one twin- 
bedded room, sitting room, 
kitchen and bathroom. Price 
from £198 to £355 a week 
depending on season. Informa- 
tion from Chris and Lesley 
Hopkins, Harbour View, Bry- 
her, Isles of Scilly. Tel: 
0720-22844. A wide range of 
accommodation on all the 
islands Is also offered by Isles 
of Scilly Inclusive Holidays, 
Jenford, Bryher, Isles of Scilly. 
Teh 0720-22200 . 1 travelled via 
Intercity sleeper to Penzance 
and there axe 20-minute heli- 
copter flights from there to St 
Mary’s and Tresco, or a 2 Vi- 
hour sea trip. From Land’s 
End, Skyfras operates a 15-mln- 
nte air service. 
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A S THE republic of 
Estonia moves cau- 
tiously to indepen- 
dence, its capital city of Tal- 
linn Daces a new future in more 
than a political sense. Visibly 
preserving some six centuries 
of history, it promises to estab- 
lish itself on the tourist map of 
Europe. Its compactness is part 
of its charm, almost all the 
sights being within a pedes- 
trian’s stroll from one of the 
city's three major hotels. 

Made more remarkable by 
tbe flatness of tbe surrounding 
countryside, Tallinn is a 
split-level city. Yet less than 
five minutes is needed to walk 
the winding footway from the 
upper town, with its massive 
fortifications, to the lower one, 
which forms the civic and com- 
mercial centre and houses the 
14th century town ball Apert 
from a few major boulevards, 
the streets are narrow, occa- 
sionally cobbled. Road surfaces 
and buildings tend to be Sovi- 
et-shabby, but the sense of 
lived-in history is strong: 

A long, typically narrow 
street connects thus central 
area with the harbour on the 
Baltic which gave Tallinn its 
ancient strategic and commer- 
cial importance. In 1219 King 
Woldemar of Denmark sacked 
an earlier settlement and built 
as a fortress what is now called 
Toompea, the upper town. 
From 1285 Tallinn prospered as 
a member of the German-based 
HansAfltfn League of merchant 
ports which dominated North- 
ern European trade. Even now, 
the high gables of Tallinn 
speak an architectural kinship 
with a north German port like 
Limbeck — even with Amster- 
dam, though not with onion- 
domed Moscow. 

Later, Estonia came under 
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the rule of Sweden, then under 
that of imperial Russia. A mere 
22 years of Estonian indepen- 
dence (1918-40) were followed 
by forcible incorporation into 
the USSR and a harsh Nazi 
invasion. Today the city’s tow- 
ers. churches, former guild- 
halls and other public build- 
ings hear witness not only to 
successive styles and conquer- 
ors - and to the Estonian lan- 
guage and culture which have 
survived them. 

You can arrive at Tallinn as 


Arthur Jacobs 

sniffs a sense of 
lived-in history in 
Tallinn 


Finnish vacationers do, by 
four-hour boat trip across the 
Baltic from Helsinki. A recent 
opening-up to the West has 
also established direct air con- 
nections with Helsinki and 
Stockholm. But to fly hi from 
Moscow gave me the strongest 
feeling of the distinctness of 
Estonia and the reaction of its 
tiny, population (L6m) against 
Soviet centralisation. The 
clocks at T allinn airport, regu- 
lated by Aeroflot, inform you 
that it is 12.30, but everywhere 
else in Tallinn it is 1L30. No 
matter what Moscow says, the 
Estonians have unilaterally 
changed their time-zone. 

In a city of 500,000, Russian- 
language signs are everywhere 
paired with their equivalents 
in the vowel-clustered Esto- 
nian tongue, which has no 
dose relation except Finnish. 
English is fairly widely spoken, 
with German often available. 
To cope with an English-Es to- 


man dictionary would be an 
act of bravado, which is why I 
wanted one. But I was foiled! 
No such thing (nor a French- 
Estonian nor German-Estonian 
dictionary) was to be found. 
This is not surprising if one 
knows the arbitrariness of 
stocks in Soviet bookshops, 
even those of Moscow and Len- 
ingrad. Tallinn’s official city 
guide should have been on 
sale, I was told, but I had to 
make do with its equivalents 
in French and Russian. 

Roaming unescorted among 
Tallinn's architectural trea- 
sures, some now being restored 
by specialists from Warsaw, 1 
became fascinated by the 
churches. The baroque bell- 
tower of tbe Toomkiri struts 
above the city. Within, leaping 
over the pews, a huge, cov- 
ered-in structure stretches 
transversely from tbe side 
towards the altar here, the 
better-off worshippers could sit 
without brushing the lesser 
folk. 

In the lower town tbe Nigu- 
lists, or St Nicholas Church, 
damaged by fire, has been' 
reconstructed in tbe style of its 
lofty Gothic orlginaL It now 
functions as a concert hall, 
with Sunday “organ concerts’* 
of tbe kind you might encoun- 
ter in a German or Dutch 
town. 

Tallinn's modem cultural 
life is represented by an opera 
and ballet theatre, a concert 
hall with regular orchestral 
programmes, a repertory thea- 


tre playing in Estonian and 
another in Russian. (The visi- 
tor is constantly reminded that 
about one-third of the popula- 
tion of Estonia is Russian). By 
far tbe biggest popular artistic 
event is the city's five-yearly 
festival which assembles as 


many as 30,000 folksingera, 
dancers and instrumentalists 
in their national costumes. 

Not surprisingly, general 
politics and the extension of 
contacts with the West are fre- 
quent subjects of conversation; 
environmentalism is another. 
Soviet Industrialisation of 
Estonia has caused decay of 
bu i ld i n g s, plus other pollution. 
When I was there, the city’s 
historical museum was almost 
entirely given over to a Swed- 
ish exhibition on pollution, 
with appropriate literature 
being distributed in Estonian 
and Russian. 

I spent a week at the 26-sto- 
rey Hotel Olympia. I found the 
room and room-service satis- 
factory, but was depressed by 
the flare in the self-service buf- 
fet (unchanged from breakfast 
to late supper) and infuriated 
by slow, uncaring Soviet ser- 
vice in the hotel restaurant. 

For a different world of cour- 
tesy and luxury, I took some 
meals in the Palace Hotel, a 
part-Swedish venture within . 
the SAS travel group. Different 
indeed, for It accepts hard cur- 
rency only, with prices calcu- 
lated approximately 10 times 
as high as you would pay at 
the Olympia or at another 
hotel of similar type, the Viru. 

Shopping in the ordinary 
department stores or smaller 
shops of Tallinn is, despite a 
rate of exchange fantastically 
favourable to visitors, made 
generally miserable by the pau- 
city of stocks and length of 
queues. Table linen and 
scarves. Estonian-made, are 
worth taking home. But what 
you mainly tain* home is the 
memory of a small, modestly 
beguiling city perched in a 
nook of Europe and a nook of 
history. 
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W onderful 

blizzards 
of Oz 

Arnold Wilson finds plenty of 
snow on the pistes in Australia 

T fcav»?{S A h DS J n °? resort Nobody who has skie 

rt Thredt) °’ s Punnelweb or Car 

AuSah^dd^S 

are having their best snow for 
nine years. In many places the 

CtalC/m boo Kmm j ■ 
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fortnight until mid-October. 

On the upper slopes of the 
Snowy Mountains in Mew 
South Wales, thp eucalypts — 
better known simply as gum 
trees - are bent under the 
weight of snow and bitter 
south-east winds (south feeing 
slopes are the coldest Down 
Under). Mercifully, the winds 
tend to die down by the 
most skiers are on the moun- 
tain by mid-morning. 

New Zealand Is also having 
an unusually good winter. 

It is strange to think that 
most Australians have never 
seen snow, let alone skied on 
it, and many don’t even realise 
that there is snow in Australia. 

A Geordie with whom I 

7 was astonished 
when I discovered 
people skied in 
Australia ’ 


shared a chair at Thredbo in 
Kosciusko National Park, 
NSW, only learned to ski after 
emigrating to Sydney. 

T was astonished when 1 dis- 
covered people skied in Austra- 
lia.” he said. Some children 
making their first visit to the 
snow were actually scooping it 
up and eating it with the same 
relish that they would nor- 
mally reserve for ice cream. 

Although little known, the 
standard of Australia’s best ski 
resorts is surprisingly high. 

Thredbo, Ferisher-Smiggins 
and the world’s newest ski 
resort, Blue Cow, are full 
blooded resorts that may not 
be the world’s biggest or best, 
but run for run are just as 
good as anything to be found 
in a middling European or US 


CROSSWORD 

No. 7,336 Set by CINEPHILE 

Prizes of £10 each few the first five correct solutions opened. 
Solutions to be received by Wednesday September 19, marked 
Crossword 7336 on the envelope, to the Fin a n c i al Times, Num- 
ber One Southwark Bridge, London SSi 9HL Solution an Satur- 
day September 22. 


ACROSS 


4 Tea party* awful ftm to bay 

9 Fall out of line in mutual 
reversal (6) . . . 

10 Disappointment 
about.... to pass away? 
(4,4) 

12 Assistant at court, we bear, 
to 

ls £SS , SUlavl®a« 

must be red (4) 

16 Theatrical type 

for South American city Op) 

19 Spoilsport after hot water 
bottle burst? (3.7) 

20 Strike up 

23 Feel bitter when dispatch** 1 
25 Dog 1 * with collar tor office 
27 cffiSU for cruet Pm 
a^^Aandand 

29 Nice Steals to h2WweBer 

(8) 

30 Quite foirg^ 

1 Enthusiast in audience, a 

3 Sr^SwniB*®® 11 

horse? (6^) , . /« 

3 Negligent abort 

I 

7 Donar^asn * 

8 rent eras** 

11 Wsvny lari JOB* Ef® 5- 
ity far a male “jjf^neat 

14 Attendant on duty » neat 

and tidy CO r i»t„ 

17 Unwilling to rearra^e cun 
ter and insert article (9) 

15 Poppy for Moll? (8) 


19 Labour victorious on 
kitchen unit? (43) 

21 Little old king in quarry 
with little old horse (7) 

22 First coat tor book may be 
explosive (9) 

24 Extravagant party is wrong 
per se (5) 

26 Celebrity in pride (4) 

Solution to Puzzle No. 7 335 
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Solution and winners of 
Puzzle No.7325 
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resort. Nobody who has skied 
Thredbo’s Funnelweb or Can- 
nonball trails could dispute the 
quality of these black rims. 
And the High Noon and Crack- 
enback supertrails are both 


fa A liGKCUt tUlKl 

runs. 

Perisher effectively started 
as a small club field when two 
primitive log cabins for tour- 
ists were built in 1952. 

Kerry Packer's Australian 
Consolidated Press bought the 
resort ju 1972. it now has 200 
instructors, 30 lifts, indniiing 
the highest in Australia 
(Karel’s T-Ban 6308 feet), 75 
miles of trails, extensive snow 
making and some wonderful 
open bowl skiing off the Olym- 
pic and Eyre lifts and in Sun 
Valley. 

There are ideal beginner 
slopes at neighbouring Smlg- 
gin Holes (the name is derived 
from a Scottish phrase for the 
water-filled holes made by 
cows as they trampled around 
licking rock salt). The most 
popular version of the story 
behind Mt Blue Cow is that it 
was named after a stockman 
who lost his irife's mincing cow 
in the hills one summer, only 
to find it frozen to death the 
following spring. 

Blue Cow is another skl-al- 
m os t- where- you-like resort 
with one of Australia's longest 
runs (the Marathon: 2.6 miles) 
and one of its blackest (Kami- 
kazee) among its 24. 

Another resort nearby, Guth- 
ega, an old ski field which was 
developed back in the 50s, has 
25 miles of marked trails which 
include an PYhiiaratingiy steep 
descent called Parachute 
which plunges you headlong 
down a swathe through the 
trees, only to bring you to a 
halt at the bottom with a sud- 
den incline like the end of a 
kilometre londe course. 

Thredbo Village is 17 miles 
from Jindabyne, and just 
under 70 miles by road from 
Cooma - a 75-mhmte hop by 
air from Sydney. Most Mel- 
bourne skiers drive to the Vic- 



The Swfss-style SkJtube can carry almost 1,000 skiers between Bullocks Hat and the Crackenback Mountains 


toria resorts such as Mount 
Hotham and Mount Buller. 

Thredbo can be a little diso- 
rientating to a skier already 
confused by some American 
resorts' attempts to ape their 
European counterparts. It is a 
bit of everything. Architectur- 
ally it is influenced heavily by 
the European Alps, with ersatz 
Swiss and Austrian-style high 
mountain chalets and wooden 
hotels, and the sound of Down 
Under gemiitlichkeit wafting 
from any number of Tirolian 
evenings. 

But there is also more than a 
touch of American Rocky 
Mountain atmosphere thrown 
in. The ubiquitous eucalyptus 
trees, some squawking parrots 
and Austrian Dopplemayr lifts 
complete the confusion. (One 
of Thredbo’s lifts is even called 
the Snowgums Chair). 

The ethnic pot pourri is 
hardly surprising. Thredbo ’s 
development was shaped by 
numerous Europeans who 
arrived in the late 50s to con- 
struct 17 dams and seven 
power stations for the huge 
Snowy Mountains hydro-elec- 
tric scheme. Finding them- 
selves in mountain country 
which superficially reminded 
them of home, they took up 
skiing. And many of them 
stayed. Two Czechs and an 
Austrian are credited with 
starting Thredbo Ski Village 
and have T-bars named after 
them: Sponars, Karels and 
Antons. To this day, you con- 
stantly bump into Austrians 
and Swiss who either live there 
or who work in winter sports 
the whole year round, spend- 
ing their summer months in 
Australia. 

Hubert Engel’s Candlelight 
Lodge could have come 
straight out of the Tirol were it 
not for the exotic crimson 
rosellas and the jabawock cry 
of the pied carrawongs as they 
cavorted in the snow flurries 
outside my window. Less 
enchantingly, 1 could also see 
and hear Thredbo's latest pride 
and joy: a mountainful of snow 


cannon which are said to be 
the biggest snow-making sys- 
tem in the southern hemi- 
sphere. 

This has dramatically 
increased the number of days 
when skiers can enjoy a top- 
to-botiom carpet of snow. It is 
almost as noisy as having an 
airport outside your room. 
Each night a dozen resort staff 
roam the mountain on skidoos 
switching snow guns on and 
off, fine-tuning the snowfall 
according to need, and alter- 
nating nozzles to precipitate a 
drier mix and a heavier or ligh- 
ter spray depending on temper- 
atures. 

They can easily get through 
13m gallons of water a night 
like this. They even wear dark 
clothing so that they can hold 
their arms out in order to see 
the quality of the snow as it 
fells. The whole operation is 
masterminded from a comput- 
erised nerve centre described 
as a Rolls-Royce of snow-mak- 
ing systems by the locals, 
where red lights representing 

A war of nerves 
is being waged 
between Perisher 
and Blue Cow 


each snow cannon light up as 
they are turned on. 

The flagship of Thredbo’s lift 
system is the newly-installed 
Crackenback detachable quad. 
At the top you can eat and 
drink well in the new Eagle’s 
Nest restaurant, or climb even 
higher by T-bars above the 
trees into a windswept and des- 
olate area dotted with outcrops 
of rock. When these are piled 
high with fresh snow they are 
said to resemble sheep, hence 
their name: Ram shear! . From 
up here, if you are lucky, you 
can ski glorious untracked 
powder through the snow 
gums, unless the wind has got 
to it first. 


BRIDGE 


We shall start with rubber 
bridge and study The Vienna 
Coup: 

N 

♦ AQ 

V AQ10 
4 K Q 10 7 3 

♦ A K 2 


♦ 

* 

♦ 

4 

w 

♦ 10 8 4 

V 97652 

♦ 5 

♦ 109 6 5 


E 

96 53 
J 8 

J9 64 
Q 84 


queen. If you don’t cash the 
two top clubs, you cannot 
squeeze East - you will 
squeeze dummy. Try it and 
see. Another hand from a rub- 
ber illustrates Safe Establish- 
ment; 

N 

♦ K 9 2 

♦ AT 

+ K 7 6 4 3 

♦ 10 9 6 


S 

♦ K J 72 

7 K43 

♦ A 82 

♦ J73 

At love all South deals and 
bids one no trump, promising 
12-14 points. What should 
North bid - six or seven? To 
help him to make up his mind, 
North now says four clubs. 
This is Gerber, asking tor aces 
on the Blackwood scale. 
South’s response of four hearts 
shows one ace, and North now 
says five clubs, and the 
response of five spades shows 
two kings. That is enough for 
North, and he closes the auc- 
tion with seven no trumps. 

West opens with the five of 
hearts, the queen wins, and the 
king of diamonds is cashed, 
but when declarer crosses to 
his ace of diamonds, West 
shows out. Now the contract 
depends upon a squeeze 
against East. For this to suc- 
ceed East mast hold the club 
queen. The ace and king of 
clubs must be cashed - the 
Vienna coup. This establishes 
South’s knave as a one-card 
menace a gainst the queen. 
Dummy/s spades are 
cashed .followed by the ace and 
long of hearts and the king of 
spades. In the three-card end- 
ing East has knave, nine of dia- 
monds and the club queen. 
South plays his last spade, dis- 
carding dummy's two of clubs, 
and East is caught. He is 
forced either to unguard dia- 
monds or throw the club 


r 

♦ 

♦ 

w 

Q 7 6 5 
K J 92 


E 

♦ Q 7 65 ♦ AJ103 

7 KJ92 ¥ Q 10864 

3 

♦ QJ8 ♦ 10 9 

♦ 72 s 43 

♦ 84 

¥ 5 

♦ A 5 2 

♦ A K Q 1854 
With North-South game South 
was dealer, and said one club. 
North replied with one dia- 
mond, East overcalled with one 
heart and South rebid three 
clubs. West came in with three 
hearts. North said three no 
trumps, but East pressed on 
with a bid of four hearts, then 
South's five clubs was followed 
by three passes. 

West opened with the heart 
two. Winning with the ace, the 
declarer drew trumps in two 
rounds, cashed diamond ace 
awd king, and led a third dia- 
mond. West won, and a’ spade 
switch allowed East to score 
two tricks, and defeat the con- 
tract 

South could have done bet- 
ter. He should play low from 
dummy at trick one. East wins, 
and returns a trump. South 
wins with the knave, crosses to 
the nine, and plays the ace of 
hearts, throwing a diamond 
from band. Now he cashes ace 
and king of diamonds, ruffe a 
third diamond, and his con- 
tract is delivered. He has set 
up the diamonds without Jet- 
ting West into the lead. 

E.P.C* Cotter 


There is also a long back 
country descent down through 
Dead Horse Gap, reputedly 
named after an unfortunate 
beast shot by its owner after 
he discovered the animal was 
habitually piercing its burden 
of salt sacks on eucalyptus 
stumps in order to spill the 
contents and lighten its load. 

Blue Cow (5,790 feet), in Blue 
Calf Pass, is only in its fourth 
season, and the sole means of 
access is the controversial 
£75m Ski tube, a Swiss-style 
rack and pinion mountain rail- 
way carrying almost 1,000 ski- 
ers which starts at Bollocks 
Flat near the Crackenback 
resort and cuts almost four 
miles through the Crackenback 
Mountains, visiting Perisher 
on the way. (There are two ver- 
sions of the origins of the 
name Crackenback: stockmen 
bringing cattle and sheep on to 
the main range from the 
Thredbo Valley said the tough 
terrain would “crack yer 
back.” Others said you had to 
crack your whip across their 
backs to get them there). 

Hie Skitube journey to Blue 
Cow takes just under 20 min- 
utes. Eighty-two per cent of 
Transfield. the firm which 
operates the tube, is owned by 
the Japanese company 'Kuma- 
gai Gumi, which is rumoured 
to be interested In buying a ski 
resort to go with it. The Japa- 
nese have already purchased 
two ski resorts in the US, and 
are also making predatory 
noises in New Zealand. 

Blue Cow, which also has 
top-to-bottom snowmaking, is a 
"day" resort - there is no 
accommodation, but there is 
an excellent a la carte restau- 
rant, the Top Spot, plus Aus- 
tralia’s highest bar, the Water 
Hole. Unofficially it is possible 
to ski from Perisher to Blue 
Cow and on to Guthega, but at 
the moment there is no joint 
lift pass. 

Currently there is a war of 
nerves being waged between 
the two, with Guthega waiting 
nervously in the wings as a 


possible pawn in a takeover 
plot. There are strong rumours 
that Perisher-Smiggins might 
buy the parvenu resort of Blue 
Cow. But that would mean 
inheriting the huge running 
costs of the Skitube. so the 
reverse could happen, too. 

Indeed, Packer recently 
crossed into enemy territory 
on a snowmobile (without per- 

At Packer's 
Palace you can 
have lobster day 
and night 

mission from Blue Cow) on 
what some say was a casing 
exercise. He reportedly asked 
Blue Cow to name its price; 
suitably frustrated when it 
refused to do so, he suggested, 
perhaps as a Joke, that Blue 
Cow might care to put in an 
offer for Perisher. Another per- 
mutation would be for Blue 
Cow to buy Guthega and gang 
up on Packer. Either way, 
moves seem almost certain 
within the next year or so. 

For the time being. Packer, 
who also owns the luxurious 
Perisher Valley Hotel (known 
as Packer’s Palace, you can 
have lobster there day and 
night, and eggs Benedict with 
salmon every morning) is pre- 
ocupied with buying cattle sta- 
tions, sorting out the problems 
of his re-acquired Channel 9 
TV station and doing his own 
skiing — not in Australia but 
to Colorado. 

He knows that Australia’s 
snow Is as unpredictable as 
Europe’s. But if Europe gets 
anything like the quality and 
quantity that has fallen to Aus- 
tralia recently, there will be 
champagne corks popping from 
Avoriaz to Axamer T.iwim, and 
for once Colorado and the rest 
of the American Rockies will 
not have a monopoly on exqui- 
site skiing. But it’s only an 
if... 


CHESS 


THOUGH CHESS is reputedly 
a winter game, high season for 
British grandmasters is May to 
September when the major 
tournaments are held. This 
year our players have com- 
peted in an almost unbroken 
sequence from the Pilkmgton 
Glass world title zonal and the 
Moscow World Cup Qualifier 
until last week's Lloyds Bank 
Masters. 

The most notable individual 
success on this circuit has 
been Jonathan Specimen's vic- 
tory in Moscow. Three players 
in their twenties - Conquest, 
Gallagher and Levitt - 
achieved grandmaster results 
at Lloyds Bank, while Nigel 
Short qualified for the world 
title candidates. But if there 
was a player of the series 
award for the best overall Brit- 
ish results in the summer of 
1990 I would award it to Mich- 

Sol A flomo 

Still only IS, Adams was run- 
ner- up in the Blackpool zonal, 
albeit in the bizarre circum- 
stances of a tiebresk decided 
by a computerised bingo caller; 
narrowly failed to qualify at 
Manila as the fourth youngest 
world candidate in chess his- 
tory, was a solid fourth in the 
British championship, and tied 
for first at Lloyds Bank. 

Adams' Fide world ranking 
in the latest, July 1990. list is 
No. 39 (No. 4 in Britain after 
Short, Nunn and Speelman). 
He has 2,590 rating points, blit 
consistent play this summer is 
already likely to have 
advanced him to the landmark 
figure of 2,600, the level of a 
super-grandmaster in the 
world top 30. He is ranked the 
No. 2 junior in the world next 
to Gate Kamsky of the US, who 
was well behind Adams in 
Manila. 

Greater success looks proba- 
ble for Adams. He still has 
weaknesses, notably in his 
handling of last round pres- 
sures. A fellow - grandmaster 


says that Adams played his 
decisive final round game 
against Predrag Nlkolic at 
Manila "like a child:” the win- 
ner qualified for the candi- 
dates, but Adams missed his 
chance with the white pieces. 
Then both In the British Cham- 
pionship and Lloyds Bank he 
agreed early last round draws 
when he had a possibility to 
take first prize. In summer 1989 
when Adams made his surge to 
become our youngest ever 
grandmaster and national 
champion at age 17, he won 
several tournaments in a row, 
so arguably he has just 
swapped outright victories for 
a steady advance in the rank- 
ings. 

The problem for Adams now 
is to maintain Ins competitive 
edge over the next several 
years. Since he qualified nei- 
ther for the world candidates 
matches nor the World Cnp, it 
will be at least 19934 before he 
is eligible to contest the next 
cycles of these prestige events, 
and 1996 before he could actu- 
ally chaWflng B Kasparov for the 
world title. 

Yet his strategic skills are so 
impressive that, given his 
youth, lie has every chance of 
reaching the world top ten, and 
even of becoming the recog- 
nised world number one out- 
side Russia. The characteristic 
feature of his style is precision 
timing ? he can sacrifice accu- 
rately in tactical positions, 
while his strategic game is 
always calm and unhurried, 
like a great cricket batsman in 
full command of bis shots. 

This week's game, played in 
an early round at Lloyds Bank, , 
carries the hallmarks of 
Adams' quiet approach. With a 
fixed pawn centre and an 
advantage in space, he puts all 
his pieces on optimum squares 
before breaking through. There 
is the individual judgment, too: 
he allows the exchange of his 
active bishop at move 18, then 


Detroit looks on 
the bright side 

Janet Bush sees an oddly-coloured 
phoenix rising from the ashes 

T HE glass-plated sky- dio A that a scrawny blind boy 
line of Detroit shim- called Little Stevie Wonder 
mere with promise. A first thumped out some drum 
sleek elevated mono- rhythms and where a voune 


T HE glass-plated sky- 
line of Detroit shim- 
mers with promise. A 
sleek elevated mono- 
rail sweeps along the water- 
front of the narrow river which 
separates Motor City from Its 
Canadian neighbours. A clus- 
ter of outsized steel and glass 
towers called the Renaissance 
Centre dwarfs everything and 
screams progress. 

A few miipn to the east. Sam 
Mackey sits on the porch of his 
paint- peeling clapboard home, 
reminiscing about the boot of 
influenza that saved him from 
fighting in the Second World 
War and talks of visions of the 
Virgin Mary. 

A sprightly black man of 92, 
he shoos away a bunch of chat- 
tering children and their skate- 
boards on Heidelberg Street. 
Chickens root around in the 
front yard in the sun; a man 
wearing his Sunday suit and 
Horn burg ambles by on his 
way to church. 

A handsome couple from a 
suburb 25 miles away, the man 
blac k, the woman white, walk 
along holding bands. The man 
is showing bis girlfriend the 
east Detroit neighbourhood 
where he grew up, although 
the house where he was bom 
has long since been 
demolished. 

He talks in disparaging 
terms about Coleman Young, 
Detroit's black mayor, who has 
presided over an attempt to 
revitalise a city ravaged by 
civil rights violence in the ’60s 
and devastated by competition 
from Japanese car manufactur- 
ers in the 70s. 

A facet of this attempt at 
revitalisation is the vainglori- 
ous Renaissance Centre, which 
was the site of the 1980 Repub- 
lican national convention that 
chose Ronald Reagan as the 
party's presidential candidate 
and so inaugurated a decade of 
free market monetarism and 
social decay. 

Take a stroll around the 
water front on a Saturday 
afternoon and the glass plate 
seems like one of those flat- 
fronted movie sets that have 
nothing behind their facades. 
The People Mover monorail is 
sadly empty of workers, who 
retreat to the suburbs at week- 
ends, and old black men curl 
up asleep on the fresh-painted 
benches overlooking the river. 

At night, downtown Detroit 
is empty apart from some blues 
bars catering to young profes- 
sionals and convention visitors 
who arrive there by car 
through streets that are some 
of the most murderous in 
America. Clubs shut down at 1 
am to a city that has one of the 
richest musical histories any- 
where. 

At 2648 West Grand Boule- 
vard, a crumbling highway 
that cuts a swathe through 
northern Detroit, stands a 
small, blue-painted house 
emblazoned with the words 
Hitsville USA. Now a museum, 
it was once the home of Berry 
Gordy, the former assembly 
line worker who built a record- 
ing studio in his back room 
and founded the Tamla 
Motown labeL 

It was here in Motown Stu- 


swaps off the opponent's sup- 
posedly bad bishop at move 29. 
Both decisions are against gen- 
eral principles, but right on the 
day, and Black's game col- 
lapses without any obvious 
error. 

White: M. Adams (UK). 
Black: B. Eager (Switzerland). 

French Defence (Lloyds 
Bank 1990). 

1 e4 e6 2 d4 d5 3 Nd2 N£6 4 
e5 Nfd7 5 C3 c5 6 f4 NcG 7 Ndf3 
Be 7. 

Most great players vary their 
openings, but Adams has abso- 
lute belief in 3 Nd2 against the 
French Defence and plays it at 
every opportunity. He is partic- 
ularly good at exploiting 
Black's weak central pawns to 
the tine 3 . . . c5 4 exdS exd5, as 
to his win over USSR cham- 
pion Vaganian in Manila 

In the present game the 
Swiss master ducks the critical 
plan 2 ... cxd4 8 cxd4 Qb6 9 g3 
Bb4+ 10 Kf 2 gS!? when White 
may be better long-term but 
Black has tactical chances 
against the king. 

8 Bd3 Cxd4 9 cxd4 f5 10 Ne2 
Nb6 11 h3 aS 12 g4 Bd7 13 Nc3 
04) 14 gxf5 gxf5 15 h4 Rc8 16 
Kf2 a4 17 BeS Nb4 18 Qd2! 

18 Bbl preserves the bishop, 
but Nc4 is an awkward reply. 

18 . . . Nxd3 19 Qxd3 Befi 20 
b3 Qd7 21 Ne2 axb3 22 axftf 
Ra8 23h5! 

The subtle plan, which 
unfolds to the next 10 moves, is 
to... g6 and so leave Black’s f5 
pawn effectively isolated. 

23.. .Rxal 24 Rx&l Bag 25 
Rgl Ra2 26 Qbl Ra6 27 Bd2. 

Anticipating 27 . . .which 
would now be met by 28 Nc3 
Qb4 29Nxd5. 

27 . . . Na8 28 Ng5 Nc7 29 
NxeGl Qxe6 30 Shi Ra8 31 Ng3 
Rf8 32 Q031 


dio A that a scrawny blind boy 
called Little Stevie Wonder 
first thumped out some drum 
rhythms and where a young 
Detroit woman called Martha 
Reeves, working for Berry 
Gordy as a secretary, was 
asked to do some handclap- 
ping on a recording because 
one of the back-up singers had 
not turned up. She soon 
vaulted to fame with her 
group, the Vandellas. 

Hitsville USA. still a magnet 
to music fans from all over the 
world, tells much about this 
city. Like the huge brick Indus- 
trial park further east on West 
Grand Boulevard, the entrance 
to the old Packard car plant 
overgrown with weeds, it is 
haunted by past glories. 

Berry Gordy, whose open 
door attracted an unprece- 
dented crew of talented young- 
sters straight off the city’s 
streets, moved his multi-mill- 
ion business to Los Angeles in 
the 1970s. But this shabby little 
building is also a great source 
of pride in this sadly downtrod- 
den community. The Renais- 
sance Centre may have scored 
some success in convincing 
private capital to come to 
Detroit to replace the paternal- 
istic wealth of the car compa- 
nies, but the real spirit of the 
city resides in the inconspicu- 
ous and the personal. 

In east Detroit, an oddly-col- 
oured phoenix has risen from, 
the ashes. Driving through a 
neighbourhood of decrepit 
clapboard homes, with red- 
stone Baptist churches on 
alm ost every corner and 
closed-down social clubs, there 
is a paint-cracked bench. Three 
plastic dolls sit there, oversized 
high-heeled shoes dangling 
from their feet. In a tree whose 
trank is painted with red and 
blue blotches hangs a bicycle. 

Turning on to Heidelberg 
Street, the asphalt decorated 
with dots and stripes like a 
nursery school finger painting, 
there is a house encrusted with 
hundreds of brightly coloured 
objects. A rowing boat lurches 
across the grey-tiled roof, a 
telephone booth sits on the 
porch. 

This is called Fun House and 
is the work of sculptor and 
painter Tyree Guyton, Sam 
Mackey’s grandson. Embellish- 
ing a run-down neighbourhood 
with urban detritus may seem 
a strange route to revival, but 
it has worked. Mystified visi- 
tors cruising slowly through 
this surreal outcrop have 
scared away the prostitutes 
and crack dealers. A young 
black man shouts out to the 
driver of one slow-moving Cad- 
illac: “Do you like it?" 

Tyree’s wife Karen stands 
chatting on the sidewalk with 
three of their sons, getting 
ready for church, "He wanted 
to give something back to the 
community,” she says proudly 
of her husband. 

Mayor Coleman's city is the 
one touted in the brochures 
found in every air-conditioned 
hotel room. The real Detroit 
lies in the cracked facades of 
old car plants, the little house 
on West Grand Boulevard, and 
the shady porch on Heidelberg 
Street. 


Completing the manoeuvre 
begun with 23 h5. Black’s Q 
and R are tied to the defence of 
the f5 pawn, so that White is 
ready to switch back to the Q 
-side by Kg2 and Ret or Ral 
with an Invasion by his own. Q 
and R. 

32 . . . Na6 33 Qb5 NbS. 

This belated bid for active 
play proves hopeless, but the 
endgame 33 . . . Qc6 34 Qxc6 
bxc6 35 Ral is also very good 
for White, eg 35 . . . Nb4? 36 Ra7 
Rf7 37 Bxb4 and the f5 pawn 
goes. 

34 Qxb7 Nc6 35 Rcl Nxd4 36 
Be3 Qh6 37 Qxe7 Nxb3 38 Nx£5 
Resigns. 

Anatoly Karpov used to win 
in this style on his way to the 
world title in the early 1970s. 

PROBLEM NO. 837 

BLACK 8 MEN 



abcdelgh 
WHITE 8 MEN 

J, Howell (UK) v. D. Barua 
(India), Lloyds Bank 1990. 
Material is level, but White (to 
move) Is under pressure. He 
tried 1 Nb5, with a double 
attack on Black’s queen and 
central pawn. What happened 
next, and can you find a better 
alternative to l Nbs? 

Solution Page XVU 

Leonard Barden 
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Saleroom 


High prices for high fliers 

Aircraft will dominate the auctions this week, says Anto ny Th orncroft 

F IFTY YEARS ago the mits to fly: the Shells of these one the gift of Hungary, the fonservafiv^ 

skies of southern fighter aircraft, which appear other of Czechoslovakia. They to EO^OOa tt modal 

England supplied the in aeronautical museums will probably go for around DFM andBar anfl«nCTm«^ 
battleground for some minus their engines, are vat £50,000 each but of course the of Gingeri-a^jF. «« ««» 


‘Poplars,’ c.1891: the decorative Influence of Japanese art is evident In this series of Monet's paintings 

A hedonist at the 


F ifty years ago the 
skies of southern 
England supplied the 
battleground for some 
of the most heroic encounters 
in the history of the nation. In 
the next few days relics and 
mementos of the Battle of 
Britain come under the ham- 
mer of the auctioneers. Fortu- 
nately bravery is not being dis- 
posed of cheaply with the rap 
of the gaveL All the proceeds 
of the two auctions at Phillips, 
on Thursday and an September 
21, will go to toe RAF Benevo- 
lent Fund while Sotheby’s is 
giv ing half its sellers commis- 
sion on its auction next Satur- 
day to three flying e harWag- 
Quite suitably the objects 
attracting the greatest atten- 
tion, and the highest prices, 
will be aircraft. Sotheby's is 
offering a great rarity - a Hur- 
ricane, the first to appear at 
auction. It did not have a 
“good War," and did not fea- 
ture in the Battle of Britain, ft 
was built in Canada fo 1942 
and was used to train pilots. 
But there are probably only a 
handful of airworthy Hurri- 
canes in the world and the 
growing band of aircraft fanat- 
ics, especially in the US and 
Japan, but also in the UK, will 
be willing to bid up to the 
£l_2m expected. 

Spitfires are not so rare, 
with around 30 still able to fly 
the skies, but a 1944 aircraft for 
sale saw active service and car- 
ries a top estimate of £900,000. 
Both planes look and feel lik* 
the real thing but such was the 
wear and tear they suffered 
during the War, and later, that 
much of their structure will be 
patchwork. But they cany per- 


mits to ffy. the shell s Of th«s«» 
fighter aircraft, which appear 
in aeronautical museums 
minus their engines, are val- 
ued at nearer £100,000. 

The Spitfire and toe Hurri- 
cane come from a poignant 
source - the estate of the late 
Charles Church who was one 
of those fanatics who dreamt of 
flying a Spitfire and with the 
money be made from his house 
building business was able to 
fulfil his ambition. He was 
killed last year flying a Spit- 
fire. 

Just as the salerooms have 
developed as a leading source 
for classic cars so they are 
examining toe potential in sell- 
ing aircraft, hi the US there 
are organisations like toe Con- • 
federate Air Force of Texas 
which can assemble a squad- 
ron of Second World War 
planes (but not a Hurricane), 
and Sotheby’s is planning an 
aircraft auction in the US next 
year. Along with Phillips ft has 
successfully held auctions of 
surplus Ministry of Defence 
aircraft - at the last such 
event in March over 20 planes 
topped film. 

Scarcity of supply holds back 
the market. There are rumours 
of crated spitfires, shipped to 
the Soviet Union during the 
War and still awaiting assem- 
bly, a prospect to make an 
enthusiast giddy, but very few 
of the combat aircraft survived 
the War and the Peace. Ger- 
man Messerschmitts and Hein- 
kels are almost unknown, 
apart from those flown by the 
Spanish Air Force after 1945. 

P hilli ps aircraft seem bizarre 
but should be much cheaper, ft 
is offering two MIG fighters, 
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Living Daylights. It has an 
interesting military history - 
it was captured from the 
Argentinians during the Falk- 
lands War. 

Phillips’ sale is packed with 
donations from ex-RAF person- 
nel, or their widows, and 
includes uniforms, leather fly- 
ing jackets, medals, the air 
raid siren from the roof of 
Great Scotland Yard - and 
original watercolours and car- 
toons from the Jane strip in 
the Dally Mirror, which so 
helped to maintain morale: 
they were given by "Jane", 
Christabel Leighton-Porter. If 
the aircraft sen Phillips hopes 
to add £200,000 to the RAF 
Benevolent Fund's £20m 

appeal. 

Sotheby’s auction should top 
£4m and could set a record for 
a VC. It is offering toe first VC 
ever awarded to an airman, to 
Will Rhodes-Moorhouse, who 
received it in 1915 after his suc- 
cessful hnmhiwg miarin w <® Hw» 

railway line at Courtrai, from 
which he returned mortally 
wounded. At least £100,000 is 
anticipated for this VC Group, 
with ^ money going to chari- 
ties. 

A lot with a direct reference 
to the Battle of Britain seems 


height of his powers 3 

A J 1 couple o: 


M ONET IN the ’90 s, now at 
toe Royal Academy (until 
December 9: organised by 
the Boston Museum of 
Fine Arts and sponsored 
by Digital Equipment), is quite simply an 
exhibition as physically ravishing as any 
we are ever likely to see. For there is no 
artist more hedonistic and indulgent of the 
senses than Monet, no-one to all appear- 
ances more freely intuitive in his state- 
ment of an imag p and handling of surface 
and pigment. Ho art more than his is so 
immediately sympathetic in its reference 
and associations, instinct with la douceur 
da more and all the poignancy of experi- 
ence recognised and held in common. The 
light flicks and glances off the water, the 
haze shimmers over the cornfield, the 
trees stand bright in the sun or fade into 
the mist We all but feel that summer heat, 
or the bite of the frost, or the damp hang- 
ing in the air. 

And yet this same Monet is one of the 
great radicals and technical innovators in 
the practice of painting, of critical impor- 
tance in toe evolution of modernism His 
is no blithe and thoughtless talent, and in 
his work, as in no other, we confront all 
the contradictions inherent in the art of 
painting - the intuitive touch and direct 
response to the visible world on the one 
band, and the careful consideration and 
slow development on the other thought 
and careful practice the natural comple- 
ment to feeling. We look to Monet, from 
our late vantage point, as the forerunner 
of abstract expressionism, and we discover 
the painter immersed in the experience of 
the natural and physical world. 

It is in Monet’s series paintings the 
1890s that we find these issues and contra- 
dictions peculiarly isolated, demonstrated 
and resolved. In 1880 Monet was 50 years 
old and while not yet quite the hero and 
celebrity be was to become, he was truly 
at the height of his powers. That year he 
bought toe property on the Seine at Giv- 
emy that was to be his home for the rest 
of ms long life. By the turn of the century 
the building work and alterations, above 
all the planting landscaping of the 
gardens were complete. Giverny with its 


water-gardens, its lilies, irises and its Jap- 
anese bridge, woald become the principal 
subject and inspiration of toe last and 
greatest series of them alL 
In the 1890s we find Monet in raid career 
and in a crucial phase of his life as a 
painter. By the end of the decade h is repu- 
tation had been secured by the several 
series he had exhibited, that include some 
of toe very greatest works of the entire 
oeuvre - the haystacks, the poplars along 
the river bank, the poppy ffoMa and the 
painting s of the facade of toe cathedral at 
Rouen. The great paradox of Monet m the 
’90s that to being for him so much a 

WiUiom Packer reviews 
the ravishing Monet 
exhibition at the Royal 
Academy 


decade of fulfillment, it was to this very 
essence a decade of experiment, uncer- 
tainty and preparation. 

to October 1990 he was writing thus to 
his friend and future biographer, Gustave 
Gefiroy. “I am grinding away, bent on a 
series of different effects, but at this time 
of year the sun goes down so quickly that 
I cannot keep up with it ... I am becoming 
a very slow worker, which depresses me, 
but the further I go the more I understand 
that it is imperative to work a great deal 
to achieve what I seek: ’tostantanelty’ 
above all . . . the same light present every- 
where ... to the end I am excited by toe 
need to render what I feel ...” Such a cri 
de coeur brings us back to the central 
contradictions of painting: the inherent 
slowness of the craft itself is ever at odds 
with the wish to fix the fleeting moment. 

The nicety of Monet’s case is that in him 
we discover an artist as nearly spontane- 
ous in his work as artist can be, and in 
actual process, to toe Haystack series, of 
producing some of the freest and most 
radical of images in the canon hitherto. 
And yet here he is complaining of slow- 
ness and difficulty and frustration. 


The practical device of the series, with a 
number of canvasses current so that he 
might move from one to another as the 
light or weather shifted, was a brilliant if 
obvious solution to the artist’s problem. 
Some canvasses are taken further, others 
left cursory or incomplete, some merely 
provisional essays or suggestions. Only 
with the Rouen sequence of facades, of 
which 10 fill the far rad of toe Academy’s , 
great central gallery, are all taken to a : 
full, if wonderfully various conclusion, the | 
light flickering off the rich impasto. There 1 
are times especially in some of the Pop- 
lars, when a clean stogie colour Is applied 
rapidly .through the. image, as though it 
were a single Mock in the making of a 
Japanese print. In an the Poplar sequences 
the decorative influence of Japanese art is | 
manifest, most erf all in the simplest of 
them, the image barely more than a trellis 
of tree trunks along the bank, flat on to , 
the picture plane. 

This is not a daunting^ large exhibition < 
and ft is beautifully hung, if you ignore 
the uniformly awful frames. Its arrange- 
ment is more or less chronological, begin- 
ning with the Creuse valley paintings of 
1889 to 90, and then the Haystacks, the 
Poplars and the Cathedrals, toe fields and 
hedgerows, the Ice Floes, that so delicately 
anticipate the water lilies floating on the 
surface, the Normandy cliffs and coastline, 
through at last to the Thames at Westmin- 
ster and the banks of the Seine densely 
overhung with trees. 1900 brings us to the 
end with the Japanese Bridge at Giverny. 
This is a wonderful exhibition. 

* 

The catalogue, as is now so regularly the 
case, is more the very latest study and 
monograph an the artist than bare list of 
exhibits, and weighty to proportion. It is 
the work of Paul Hayes Tucker, Professor 
at the University of Massachusetts, who 
was prime mover and curator of the exhi- 
bition. Having established Monet to the 
working context of the 1880s, he takes 
each series in turn, to generously discur- 
sive detail. It is a most handsome produc- 
tion, is the habit of the Yale University 
Press (£30, £16.95: illustrated in colour 
throughout). 


E vents last spring 
to Paris, London and 
New York have driven 
those speculator-col- 
lectors who during the past 
couple of sessions have been so 
prominent in the auction 
rooms back to the drawing- 
board. to auctions of Impres- 
sionist and Contemporary art 
in all three cities earlier this 
year an unsold rate of about 30 
per cent became the norm and 
on at least one occasion, in 
June at Sotheby’s in London, 
the “bought in" percentage 
rose to 64 per cent These are 
not the sort of figures which 
attract vendors to the market 
and ft is beginning to show. 

The Fall season of sales in 
New York, at both Sotheby’s 
and Christie’s, promises .to be 
fairly lacklustre, to November, 
Christie’s will have a Van 
Gogh “Flowerpiece" and Soth- 
eby’s Frauds Bacon’s “Pope" 
but that is about as much 
excitement as can be expected. 
Nor will the nervous art-inves- 
tor exactly take heart from the 
fact that the new boy on the 
block in New York, the Gene- 
va-based auction bouse Habs- 
burg Feldman, threw to the 
sponge a few weeks back as far 
as its American operation was 
concerned: over the last season 
it had strenuously attempted 
to make an impact to the area 
of Impressionist sales. 

But the other auctioneers 
are not giving to easily and a 
number of “stogie owner” sales 
have been announced for the 
autumn season. 

The single owner sale is one 
of the baits with which auction 
houses entice potential ven- 
dors. Such a means of dispos- 
ing of one's possessions has 
the ring of history as one 
thinks of the great single 
owner sales of bygone centu- 
ries: the Stourhead Heirlooms 
Sale, the Hamilton Palace Sale 
or the Demidoff Sale. To be 
part of this tradition is very 
tempting. It immediately can- 
onises cme as a “collector," a 


Greta Garbo 
stars again 


word which signifies to most 
people exquisite good taste, 
education and refinement and 
ft rarely dawns on anyone that 
the opposite may also occur: 
that when the trifles one lives 
with are paraded before the 
public as “a collection" people 
will be astonished at one’s vul- 
garity. But vanity is such that 
to have one's name conjoined 
with the magic words “The 
Collection of ” and embla- 
zoned on the front of an auc- 
tion catalojpe is something not 
many people can resist 

There are a number of such 
memorials scheduled for New 
York this FalL As Rex Harri- 
son's at the William Doyle Gal- 
leries in December has been 
cancelled, the coast is clear 
and the Greta Garbo sale at 
Sotheby’s in November will be 
the star attraction. 

Anyone who is hoping that 
Miss Garbo's personality might 
have been matched by her pos- 
sessions is in for a disappoint- 
ment There is not a single 
painting by her fellow-Scan- 
danavian, Edvard Munch: 
indeed not even anything that 
looks like “The Scream” and 
there is nothing at all that 
would have appealed to Queen 
Christina, Anna Karenina, 
Mata Hari, or any of the other 
women whom the goddess por- 
trayed on the silver screen. On 
the contrary, Greta Garbo obvi- 
ously lived in an environment 
which was identi c al to that of 
any wealthy Manhattan lady of 
her time. The apartment on E. 
52nd St was furnished with 
Savonnerie carpets, 18th cen- 
tury French furniture, dainty 
ceramics, and pretty French 
pictures: the walls were proba- 
bly painted eau-de-niL There 
are three paintings by Renoir 


in tiie sale which are alter 
nately described by Sotheby’s 
as “tender,” “poignant," and 
“charming:” terms that are 
shorthand for “chocolate box.” 
There is a still-life by Bonnard 
and oils by Rouault and Jaw- 
lensky and then there are 
lesser works by Louis Valthe, 
Andre Lhote, Kees VanDongen 
and others. There is a “large 
selection” of rare books and 
the entire sale is estimated to 
fetch in excess of $30m. High- 
lights of the collection will be 
shown to Paris and Tokyo. 

The Collection of the recent- 
ly-deceased American com- 
poser, Virgil Thomson, which 
Sotheby’s will sell on October 
11, is much more personal. He 
bequeathed his music manu- 
scripts to Yale but Sotheby’s 
will offer the contents of his 
Chelsea Hotel apartment. 
Thomson spent time in Paris, 
where Gertrude Stein provided 
the libretto for his two operas, 
and a drawing of her by- Chris- 
tian Bfirard, which commemo- 
rates the collaboration, is in 
the sale. There are other 
delightful oddities: the bed to 
which he composed his music 
and which was given him by 
the architectural historian. 


1941 film Target for Tonight 
and who was Sailed during the 
1944 raid on Amiens prison 
which enabled hundreds of 
French resistance workers to 
escape. 

The Philips auction on 
Thursday takes place at a gala 
evening for the Benevolent 
Fund at RAF Bentley Priory at 
Stanmore, with entrance tick- 
ets costing £75. Sotheby's sale 
next Saturday is at the Royal 
Air Force Museum, Hendon. It 
covers over 700 lots and will 
last for many hours.- Among 
the more specialist ite ms on 
offer are a group of aircraft 
wi giwwi, including the innards 
of a Junkers bomber (estimate 
up to £18,000). More competi- 
tive hidrting can be anticipated 
for some of the clothing; for a 
full length flying coat of the 
First World War, with map 
pocket, priced at up to £500; for 
an electrically heated flying 
jacket of the 1930s (estimate 
£500), and for the leather pilot 
jacket of 1942 decorated on the 
back with ten mission bombs 
and the slogan “To Hell with 
Hitler” above a picture of a 
crouching Fflhrer. Bids should 
top £400. 

Henry Russell Hitchcock; and a 
very refined kidney shaped 
pie-crust table bequeathed to 
him by Alice B. Toklas. 

Two contrasting collections, 
both originating m the trade 
but both to be sold by Sothe- 
by’s, are the Treleaven and 
Garda collections. The former 
— mainly English furniture 
and ceramics - is very refined; 
tiie latter - everything about 
Louis XIV that one does not 
want to know -.is embarrass- 
ingly luxe. The Treleaven* 
owned Needham’s Antiques to 
Manhattan, Jacques Gaida is a 
noted French decorator. Both 
collections will cams under time 
hammer in October. 

Christie's stogtoowner sales 
are more offbeat. Its season 
starts srifh.a group of auctions 
next dreek; on' behalf of the 
America* „Bardr Note Com-* 
pany, which for more than a 
century has printed bank notes 
for over lflO different countries. 
The sale offers proof sheets of 
old American notes, European 
notes will be sold at a later 
date. Another eariy season sale 
at Christie’s is The Terrace J. 
Fox Collection of Tea Equi- 
page: about 200 tea caddies and 
some old spoons. Top lot la a 
pair of silver codifies . by Paul 
de Lamerie estimated to fetch 
$25,000-830,000; and that is hot 
a figure that will grab, many 
headlines for the Fall art mar- 
ket to New York. 

Homan Potterton 
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From solo to 
silence can be 
a short step. 


A professional musician's career 
is seldom conducted at an even 
tempo, and doesn’t always end 
fortissimo. Illness, old age or ^ 
plain misfortune can all cause 
financial distress. 

That is where the craSSzjfl 
Musicians Benevolent 
Fund comes in. A 


For nearly 70 yearn we've been helping needy 
musicians and their families. If you enjoy music please 
support those not so fortunate who have made music 
their life Better still remember the Fund in your will so 
that your love of music can live on and benefit others. 
Please send a donation, large or small tn= 

MUSICIANS BENEVOLENT FUND 

PATRON: HM THE QUEEN 

16 Ogle Street. London W1P 7 LG. 
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THE BRITISH Disease is Radio 
4's name for its six-part feature 
on Thursdays about class. Last 
week we had an initial stock- 
pile of brief dass-moded say- 
ings or events that proved 
nothing except that some peo- 
ple think or speak differently 
from others, and I found it 
hard to pay attention for 45 
minutes. This week a more 
tangible conclusion was 
sought, that the apparent class 
level depends on the style of 
the home. The word "appar- 
ent” must be assumed in much 


Radio 


Question of class 


of this business, for the class 
displayed is not always quite 
what it seems, and the theme 
is not closely followed. 

Next Thursday’s programme, 
which 1 have heard, deals, 
broadly speaking, with friend- 
ship; the following one, even 
more broadly, with work. What 
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is not yet clear is the object of 
it all; we simply hear moments 
chosen by the director, Peter 
Everett, to represent the class- 
behaviour of different people 
(Moreover, there are occasional 
radio inserts, hardly meant to 
be authentic.) What 1 await is 
some uninvolved, as it were 
Martian, comment on the effect 
of all this on civilisation as wa 
know it 

I wonder whether class-dis- 
tinction is really of more than 
surface importance among the 
young. Last Saturday I heard 
The Radio 4 Generation, young 
people debating “the influence 
of the media on youth culture." 
They were all looking for what 
they called a counter-culture, 
like there was (they say) to the 
1960s. What were the two great 
influences? The media, cer- 
tainly; and the ruling dasses. 
Who were the ruling classes? 
Nobody quite knew. 

An example of real class- 
prejudice was beautifully 
exhibited to Radio 3’s play yes- 
terday. an adaptation by John 
Peacock of Edith Wharton’s 
Madame de Tregmes ; set in 
Paris at about the beginning of 
the century. Fanny de Malrive 
(Gwen Humble) is a yaang 
American married to an aristo- 
cratic Frenchman who has 
deceived her so grossly that 
she is seeking a divorce (civil 
only, bien eruendu ; be is a 


Roman Catholic). 

John Durham (Philip Voss), 
also American, is looking for- 
ward to this divorce, for he 
wants to marry Fanny and set 
up home with her and her 
adored eight-ye&r-oid son. 
Christiana de Treymes (Anna 
Massey) is the erring bus- 
band’s sister and a great 
beauty. She is so exclusive that 
John finds it hard, and expen- 
sive, to arrange the meeting 
with her be needs, to ask her if 
she will persuade the family 
over the divorce. When they do 
meet, she confides that she is 
to trouble, having misused 
family money. “I need help for 
help," she says. 

In time the divorce takes 
place, so all is ready for John 
to gather up Fanny and her 
beloved boy. But no, not the 
boy. The court gave custody to 
Fanny, Christiane agrees, but 
another marriage is a new ele- 
ment. We wifi have the boy 
back. “We think only of the 
f a mily .* It fa a gripping story, a 
terrible example of class-loy- 
altF at its worst, and it was 
beautifully done imHw jane 
Morgan’s direction. 

Another British diMHM fa 
the celebration of nunlveraa- 
ries. Yesterday, Radio 4 gave 
the second programme of Turo 
Decade s of Week Ending, as if 
keeping the programme going 
had been a special acmeve- 
meart : ■ “There's no reason why 
we should not carry on for 
another 20 years,” said some- 
one. Well, it’s just the Control- 
ler's decision, surely. 

B.A. Young 
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WEEKEND FT XVD 


Multilingual mayhem 

^. e Venice film festival Nigel Andrews ponders on the 
disciplined anarchy that gives cinema its special charm 
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dangers of cultural 
“djBWtion are unique to the 
20th century. When before in 
could one summon 
w a 5i at »? i 1rS ,:,sh 01 a button (video, 
before couldoS 
Jeanxatout art from a thousand news- 
When before 
could one choke on art - strangling 
mites of it - at a film festival? 
v at Cannes, Berlin or 

fe 8 for the simple days 
f Hf ®i Dn f. 1 experience of cul- 
we was a few doodles on a cave walL 
Afterthree days at the 44th Mostra 
del Cinema we have hpfl inter nUn a 
J«msian docudrama about Chernobyl 
a Japanese comedy about Geishas, an 
Italian shock-horror film about juve- 
nile delinquents, a Hungarian ditto 
^ ^tegiac Canadian 
film, Cynthia Scott’s The Company Of 
strunge. rs, about a bunch of old ladies 
struggling for meaning and survival 
when their bus breaks down far from 
civilisation. 

They should complain? It is when 
the brain breaks down right in the 
middl e of civilisation — Biennale 
time, Venice, 1990 — that we know we 
are in real trouble^ Is my memory 
hallucinating or was there yesterday 
an Italian film called Juliet and Rom- 
iatm (sic), which transposed Shake- 
speare’s {day to Venice and enacted it 
with a cast of cats? (Vanessa Red- 
grave, Ben Kingsley and others speak 
the voice-off verse while the moggies 
prowl and emote). There was such a 
film? There, I thought there was, doc- 
tor. 

And am 1 correct in thinking that 
ft during the garrulous French film La 
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Discrete, a sort of “Liaisons Danger- 
euses" re-fashioned for Rohmer-era 
Paris, the Rn ^«h translatcfr provid- 
ing an earphone commentary for the 
needy muttered “Oh God, I hate this 
film." 1 am right? There, I told you so. 
Away with that white jacket with the 
exaggeratedly long sleeves. 

However, while we wait for Venice 
to add quality to quantity, it is worth 
pondering on how the experience of 
film festivals might have struck pre- 
dnematic man. The most fa»rii«rting 
film here so' far, apart from SSgnor 
Armando Acosta’s Shakespearian cat 
epic, is Florence Bauman’s Bollywood 
Mavericks. A dozen-odd OS film-mak- 
ers, including Scorsese, Altman. Cop- 
pola, Schrader and the late Orson 
Welles, jaw away about trying to be 
successful misfits in Tinseltown. 

A self-congratulatory air is inevita- 
ble in such a film: how do you avoid 
seeming smug when asked to talk 
about your life as a rebel genius? But 
the welter of wise words comes close 
to defining cinema's special cMn mi as 
this century’s art form. That charm is 
its disciplined anarchy. Born out of 
chaos - a wild convergence of thea- 
tre, photography and the developing 
science of perception - cinema has 
thrived cm chaos ever since. It makes 
gods of overweening misfits and 
monomaniacs: from Sternberg and 
Stroheim to Welles and Coppola. And 
it invents the film festival as a mod- 
ern Tower of Babel where visitors 
spend hour upon hour Biffing mean- 
ing from multilingual mayhem. 

All this reflecting *fr»id may lead 
you to suspect that there are few 
films actually worth writing about at 


Venice so far. You are, -alas, correct 
Next week promises better with new 
work from Scorsese, Kaufman, Kaur- 
ismaki and Uncle Tom Stoppard. (Ks 
own film of Ros e naxmtz And GuUden- 
stem Are Dead is Britain’s sole compe- 
tition entry.) However, I must stogie 
out one movie for raw vitality - a 
quality that wins few prizes but cap- 
tures every honest fflmgoer’s heart - 
and one for dapper grace. 

The Raw Vitality award goes to 
Marco Risi’s Ragtzzd Fuori from Italy, 
a furiously compelling piece of yel- 
low-press cinema. A fresco of street 
life in Southern Italy, it casts nan-pro- 
fessional youngsters (most of them 
real ex- juvenile offenders) as the 
stray's thieves, tearaways, pimps and 
male prostitutes. No tkty moral: just a 
hellbent narrative and a scalding pic- 
ture of a society in dissolution. 

The Dapper Grace award, car mine 
anyway, goes not to everyone else’s 
favourite in this category, Canada’s 
The Company Of Straders. The con- 
cept here is sweet - real-life wrin- 
klies playing the lady castaways who 
abandon bus find compflu fo n s h fo 

in hardship - but the structure is 
sloppy and the ethno-fauman recipe 
too schematic. A black woman, a Red 
Indian, an Irish T1||T| , an n» gii«h cock- 
ney, a Canadian lesbian ... We have 
heard of cross-sections, but this is 
ridiculous. 

No, James Ivory's Mr And Mrs 
Bridges gets the fine-bone statuette. 
Just when we thought Ivory had shut 
himself up forever in the E JS. Forster 
Institute for Demure Period-pieces 
(with occasional unhappy breakouts 
like Slaves Of New York), we find him 



Th* Raw Vitality award goes to Marco Rfsfs ‘Ragazzi Fourf 


forward in time while losing 
none of his flair for period n uance and 
sly social comedy. Dramatising Ruth 
Prawer Jhabvala’s script drawn from 
two companion novels by Evan S. 
Connell, Ivory makes this 1930s/40s 
family saga set in Kansas city hum 
with irony and affection. 

Paul Newman and Joanne Wood- 
ward are the ageing couple steering 
their leaky marriage through the 
storms of a changing America. Chil- 
dren hellraise, elope or go off to war; 
friends die or take to drink; fashions 
and passions change. Their own frail 
serenity becomes a centre around 
which life with a capital L rages. In 
one scene both funny and suspense- 
ful, they dine on alone in a smart 
restaurant while a sky-blackening tor- 
nado tears at the windows, driving 
everyone else to the basement Plus 
ga change, says the film, plus Mr and 
Mrs Bridges dam well stay put and 


stay the same. 

If the episodic narrative 
soap opera, tins is Chanel soap and 
Mozartian opera. Ivory films are often 
sniffed at as art’s equivalent of posh 
dinnerware. But there is depth, not 
just taste and decorum, here. And the 
acting of Mr and Mrs Newman is a 
joy. Golden Lion, look long and hard. 

Elsewhere the festival seethes with 
contenders for this year’s Plastic Lion 
(non-recyclable and ozone-unfriendly). 
So for one must shortlist Russia’s 
ludicrous Chernobyl drama Baspad, 
all flailing camerawork and “Com- 
rade, there’s trouble at the reactor/ 
and Juzo Kami’s dto»ppnfnting Golden 
Geisha . From the director of Tam- 
popo, here is an unfunny, longwinded 
tale of courtesans and crooked finan- 
ciers. Wall Street meets Walk On The 
Wild Side, and even the earphone 
translator could find nothing witty to 
say. 


Publishing 


A two-way investment 

Victor Price talks to William Boyd and his new publisher 


vJ t 


“SENTIMENT AND loyalty are 
very important, but you have a 
job to do and a mortgage to 
pay. You also have a rough 
idea of what you’re worth in 
the market." William Boyd 
pots the situation in a nut- 
shell. And while both men 
clearly film and respect each 
Other the financial t&rma frad 
to be right before he made the 
decision to entrust himself to a 
totally untried publisher. What 
factors lay behind that deci- 
sion? 

First tiiere was dissatisfac- 
tion with the situation as it 
was. Hamiah Hamilton had 
been taken over by . Penguin 
and -Boyd found himself deal- 
ing with an unknown team. “I 
felt no antagonism to the new 
people but they were strangers 
to me. The editors were not in 
xny first six, so these was no 
reason why I should stay." 

His first choice for a new 
publisher was Christopher Snt- 
clair-Ste venson. Other- houses 
made overtures to his agent 
Stephen Durbridge, but Boyd 
did not put up fra auc- 

tion. “I wanted to be happy 
with my publishers and I 
didn't want them to feel they 
had been stung.” He also 
wanted a rather complicated 
thing, namely to be published 
by Shxdair-Stevenson in hard- 
ba*, but to stay with Penguin 
for the paperback edition of 
the new novel. 

Perhaps against the odds, 
this negotiation was success- 
ful, Christopher Sinclafr-Stev- 
wiayi explained the t erms to 
me. “We bought the hardback 
rights, but have 50 per cent of 
the paperback rights too. So we 
put wa substantial sum.’* I 
aafaffi how much. "A six figure 
sum - a medium six-figure sum, 
shflp we say?** 

What tht« sum was nei t her 
publisher not author would 
tefi. But the fact that it was 
over £100,000 throws some light 


on the likely print run. And 
here X quote an article by Tim 
Hely Hutchinson, himself a 
publisher, which was first 
printed in the Author and later 
carried by the Bookseller, to 
this he sportingly blows the 
gaff on bow publishers make 
their money. The table printed 
here is relevant to Brazzaville 
Beach. It concerns the esti- 
mated profit from what he 
calls major projects, of which a 
William Boyd novel is dearly 
one. 
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These figures were calcu- 
lated on 1988 prices, for a novel 
retailing at E1L95 in hardback 
and £259 in paperback. Brazza- 
ville Beach will sell at £13.95 
and when the paperback 
appears the price may well be 
£3.99. So the figures need to be 
increased in proportion. 

That would suggest that a 
hardback print run of 10,000 
and a paperback one of 121000 
would produce a net profit of 
£80,000 to £100,000 on both edi- 
tions. Now Siodair-Stevensan 
wifi, be entitled to only half the 
paperback profits. So, if my 
argument holds water, the 
print runs will be larger than 
10,000 and 120,000, even allow- 
ing for earnings from other 
sources, such as book dub 
rights. Publishers really do 
have to back their bunches. 

Not that William Boyd is 
Christopher Sinclair-Steven- 
son’s most expensive invest- 
ment. That honour falls to 
Petra Ackroyd, whose biogra- 
phy of Dickens appeared on 
September 3: a huge, 1200-page 
book which retails at £19.95. 
SindairtStevensan paid no less 
than £650,000 for it and a Blake 
biography, and although he 
recouped £370,000 pre-publica- 
tion for paperback and serial 


figures with some inter- 
est They are absolutely vital 
to the survival of his firm. 
The end of the current year is 
a critical period for us. Finan- 
cially we can carry on until the 
« e c rai d or even Die third list. 
But certain crucial titles, like 
the Dickens biography, simply 
must go wdL” So must Brazza- 
ville Beach. 

William Boyd himself can 
afford to be more relaxed about 
his prospects. Britain is not his 
only market The US is impor- 
tant for him; and he also earns 
considerable sums from trans- 
lation rights, particularly in 
France. 

Being a well-organised man, 
Boyd has always had a second 
string to his bow. It used to be 
newspaper criticism and is 
now films. Two important pic- 
tures for which he wrote the 
scripts. Mister Johnson and 
Aunt JuBa and the Scriptwriter 
will be premiered within the 


umri three or four months. * 
The independence that film- 
writing and translation rights 
bring allow him to eschew the 
sort of two-or^hree-boak con- 
tract that most authors like, if 
only Era the sense of security it 
gives. He pre fe rs to negotiate 
each book individually. T have 
more freedom that way. I can 
take as long as I like to write 
my next book, provided I can 
pay the rent Also who's to say 
that tn ten years' time a three- 
book deal might not prove 
hugely favo ur able to the pub- 
lisher? Admittedly, I might 
also be thanking my lucky 
stars — bid I prefer to hope 
that my stock is continually 
rising. 0 Boyd is unlike most 
novelists in that he is clued up 
on the publishing sce ne in gen- 
eral. For example, he person- 
ally selected Robin Rout to 
design the jackets of The New 
Confessions and Brazzaville 
Beach. “Authors should make 
it their business," he says, “to 



First choice: Christopher StocUtr-S tov e n s o n 


know how much a book makes 
for the author and also for the 
publisher." 

So when he opts to join Sm- 
datr-Stevenson there is more 
than just loyalty behind it; 
there is good Scottish common 
sense and a shrewd estimate 
that the house will prosper. 
“What Christopher has is tre- 
mendous good will on the part 
of writers. That's the secret of 


his success. He will attract 
good writers who will write 
good books. In the end that is 
what makes for sucoess, rather 
than any number of brand 
names or over-hyped prod- 
ucts. - 

*• 

Brazzaville Beach, published on 
Septe mber 10, is reviewed on 
pageXBL 


Moving contrast 

in Requiems 


Max Loppert admires the 
Prom-planners’ expertise 


T 


HUES DAY’S TWO 
Prom concerts, early- 
evening and late, 
looked on paper to 
add np to several hoars of 
undiluted musical severity. 
The early, the second of the 
Cleveland Orchestra’s two Lon- 
don programmes, contained 
the Schoenberg Plano Concerto 
and the Bruckner Seventh 
Symphony, the late, settings of 
the Requiem Mass by Frank 
Martin (1922) and Alfred 
Schnittke, sung by the BBC 
Singers under John Poole. 

Fortunately, the experience 
was not at all forbidding, 
either in sum or in its parts: 
instead, it left this particular 
audience-member with new 
admiration for the Prom-plan- 
ners’ expertise. The two Requi- 
ems, both spun out with unfail- 
ingly fastidious tone-control 
into the Albert Hall spaces by 
the BBC Singers, made for an 
extraordinary and moving con- 
trast - Martin’s a double-cho- 
rus text-setting of seemingly 
placid mode and temper, 
Schnittke’s a much more 
overtly dramatic blending of 
voices and instruments (the 
London Stofanietta). 

The Martin seems placid 
because it strikes no attitudes 
or postures, ventures no dis- 
tance beyond the well-used 
conventions of early 20th-cen- 
tury choral writing (much use 
of gently euphonious block- 
contrasts, what a friend in the 
audience called “Swiss Herbert 
Howells”). But this is increas- 
ingly belied by the composer's 
sharp twists and turns of har- 
mony, which make the “Sanc- 
tus" and “Agnus dei” move- 
ments sound particularly, yet 
quietly, personal in tone. Mar- 
tin’s unfailing rraf brnianlikn 

care and his sobriety of tone 
may now count as unfashion- 
able virtues, but he is not a 
less impressive composer for 
that 

Schnittke's virtues are, of 
course, rather different They 
farintfe a brilliant originality 
in the art of dreaming up new 
worlds of instrumental colour 
(one passage, combining uni- 
son female voices, organ, 
piano, electric guitar, and 
trombone placed in a distant 
high balcony, may appear 
freakish to the listing of its 
'component parts but proved 
wonderfully resonant and hier- 
alically strange); and, beyond 
that a determination to test 
known worlds of musical form 
and content in stringent and 
sometimes violently original 
ways. 

His Requiem, its 14 move- 
ments written (in the mid- 
1970s) out of deep personal 
need, draws on the echoing, 
tranced, swaying sounds - 
either directly transcribed or 


else filtered through a h mw of 
memory — of Eastern Euro- 
pean liturgical muse. But sev- 
eral ti m es these processes are 
subjected to weird erypto-Ex- 
presalonist infusions: most 
strikingly, the rock-style 
rhythm section that breaks 
into the “Credo, " the work's 
penultimate movement. At 
such moments Schnittke’s 
underlying purpose may be 
obscure, and one or two 
patches of longueurs may be 
encountered on the way to the 
close, yet the hypnotic spell of 
the whole outlasts all confu- 
sions. 

The glory oT the Cleveland 
Orchestra concert was the 
amount and kind of soft 
playing in the Bruckner sym- 
phony: long lines sustained 
and counterpointed at an 
incredible ppp that were never- 
theless full of muscular 
urgency, dramatic point and 
purpose. This seems to be 
Christoph von Dohndnyi’s spe- 
cial seal on a great orchestra: a 
virtuosity which has nothing 
to do with splashy effects-mak- 
ing and everything to do with 
a quality of concentrated 
responsiveness between depart- 
ments and in the whole ensem- 
ble. Seldom to the work's great 
Adagio has there seemed so lit- 
tle of sentimentality, so much 
of deep (yet tautly restrained) 
sadness. 

The other face of the Dbhn- 
dnyi Bruckner coin is, it 
seems, a determination not to 
dwell a minute longer than 
strictly necessary on the 
work's lyrical radiance. The 
huge rising theme of the open- 
ing was shaped without a trace 
of numinous glow; the great 
moments of E major “arrival” 
carried no emotional surge. 
The corporate orchestral tone, 
superbly refined, never flooded 
the senses with its beauty. 
Fran any other conductor this 
account c f Bruckner Seventh 
could have proved intderahly 
dry; Dohzfenyi’s intelligence, 
honesty and rigorous musi- 
cianship argued their own best 
possible defence. 

The soloist in the Schoen- 
berg Piano Concerto was Mit- 
suko Uchida, at her dazzling, 
brilliant, ima g inativ e best. The 
piano-writing glinted with wit, 
humour, nostalgia - the back- 
ward-looking aspects of the 
witting provided Iffiss Uchida 
with rich opportunities for lyri- 
cal characterisation, and she 
missed not one. Her example 
was insufficiently followed ny 
Dohnanyi and the orchestra 
(though their support was as 
punctilious as one might 
expect), and to the end the 
chance to show what an 
appealing work this can be was 
missed. 


I 



N THE 1970s, when Pierre 
Boulez ran both the New 
York Philharmonic and 
the BBC Symphony 
Orchestra, he was a hot record- 
ing property. He had begun his 
career recording only those 
composers central to his musi- 
cal world view - Debussy, 
Stravinsky, the Second Vien- 
nese School, Messiaen and his 
own contemporaries. As his 
celebrity grew, so Boulez was 
lured into a wider repertoire; 
there was a notably unsuccess- 
ful Water Music, a Beethoven’s 
Fifth, Berlioz, (including the 
melodrama Lilio, which 
deserves to be reissued), some 
Wagner overtures. It was no 
doubt a delicate balancing act, 
weighing the popular against 
the 20th-century music that he 
knew had to be recorded, and 
now, by and large, the redun- 
dant material has been allowed 
to slip away. 

Today, with Boulez strictly 
rationing Ids conducting activi- 
ties and centering them on 
IRCAM, his excursions into the 
studio have become more dis- 
criminating again; be has 
returned to the areas in which 
he first achieved success, and 
to interpreting his own music 
to particular. Erato has already 
issued a wonderfully supple 
account of Le marteau sans 
maitre, recorded at Boulez's 
60th birthday concert, as well 
as a definitive version of Pli 


Records 


Boulez: conductor and composer 


selon pH, but the latest compel- 
ling issue combines the famil- 
iar Le soleU des eatux with two 
previously unrecorded scares, 
le visage nuptial and Figures, 
Doubles, Prismes, all of them 
played by the BBC Symphony 
Orchestra (Erato 2292-45494-2). 

Far many years Le visage 
was the most tantalising of all 
Boulez’s early scores; like Le 
soldi des eaux and Le marteau 
it is a setting of the surrealist 
poetry of Ren6 Char, in this 
case some languorously erotic 
verse which veers between the 
thoroughly explicit and the 
wispily cosmic. Boulez made 
his first version to 1946 and 
revised it four years later 
before withdrawing the work 
altogether until the 1980s. The 
version that has emerged now 
contains some erf the most sen- 
suously direct of all Boulez’s 
music, weaving ecstatic writ- 
tog fra the soprano and mezzo 
soloists (Phyllis Bryn Julson 
and Elisabeth Laurence, both 
superb) with dense choral het- 
erophony and richly allusive 
orchestral webs. It makes Le 
soled des eaux, one of the most 
condensed of Boulez's master 
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pieces, seem almost chaste by 
comparison. Figures, Doubles, 
Prismes was first performed In 
1958 and achieved more or less 
final form to the 1990$, though 
it remains officially a 'work in 
progress". It is one of the most 
exuberant examples of Boulez’s 
orchestral command, full of 
glistening textures and explo- 
sive climaxes. The ear is 
enthralled by the sheer consis- 
tency of the sound, as the 
structural thickets become 
ever denser; each hearing 
reveals more layers, more 
internal connections. 

By contrast the Boulez 
works collected together on 
another Erato disc, played by 
the Orchestra de Paris con- 
ducted by Daniel Barenboim 
(2292-45493-2) seem relatively 
straightforward. Both R&uel. 
Boulez’s memorial to Bruno 
Maderna, and Notations, his 
virtuoso orchestration of some 
early serial piano miniatures, 
have become his closest 
approaches to repertory pieces, 
while Messagesguisses for 
seven cellos is a classic exam- 
ple of his ability to make some- 
thing quite beguiling out of 
almost nothing. The perfor- 
mances are nicely detailed, yet 
without the tautness that Bou- 
lez brings to his own music. 

Certainly Barenboim’s 
moulding of Rituel is less 
severe and paradoxically 
enough less moving than Bou- 
lez’s own account, recorded in 
1976. which has just appeared 
on CD as part of Sony Classi- 
cal’s Boulez Edition (SK 45839). 
There it is coupled with Eclat! 
Multiples, the piece that has 
gr ow n from a splinter of per- 
cussive sonorities in tile early 
1970s {Eclat) to a motoric 
orchestral study currently 17 
minutes long (Multiples) and, 
as Is the Boulezian way of 
things, scheduled for still fur- 
ther expansion. 

The Boulez transfers have 


already restored some marvel- 
lous things, long overdue on 
CD. His recordings of Debussy 
from the 1960s set new stan- 
dards, stripping away all 
notions of dewy impressionism 
to reveal the bone structure 
beneath. They stand up well; 
the CBS recordings by no 
means represented the state- 
of-the-art even then, but much 
of their fierceness has been 
tamed, and La mer, Jeux and 
L’apres-rmdi dtm faune, espe- 
cially, all with the New Phil- 
harmania. come over as pun- 
gently as they did 20 years ago 
(M2YK 45620). His virtues as a 
Ravel conductor have never 
seemed quite so remarkable; 
one suspects that works like 
BoMro and Le tombeau de Cou- 
perin he only recorded for the 
sake of completeness. Collected 


together it makes a consistent 
three-disc set, however, and 
the best moments - a baleful 
Left Hand Concerto with Phi- 
lippe Entremont, tight-reined 
La valse, lucid Daphnis et 
Chloe (the complete ballet) - 
axe admirably direct, if always 
on the cool side (SM3K 45842). 

Coupled with the string 
orchestra arrangement of three 
movements from the Lyric 
Suite, the 1980 New York Phil- 
harmonic recordings of Berg’s 
Lulu Suite (with the soprano 
Judith Bfegen) and the concert 
aria Der Weht (with Jessye 
Norman in her sumptuous 
prime) are quite simply among 
the best Berg performances 
ever recorded (SMK 45888), 
while a well-filled anthology af 
Varese, including 
Arcana, Octandre and 


grates, has no peers whatso- 
ever (SE 45844). 

The two-disc set of Schoen- 
berg’s vocal music (S2K 44571) 
mixes the familiar with the 
brand new. A Survivor from 
Warsaw makes a welcome 
return, but to the best of my 
knowledge Boulez's accounts 
with the BBC Singers and Cho- 
rus of the choral pieces, from 
Friede auf Erden Op 13 to the 
Modem Psalm Op 50C, have 
never appeared in Britain 
before. It is a substantial, ear- 
nest body of music, not all of it 
first-rate yet an essential part 
of Schoenberg; one cannot 
imag i n e returning to much of 
it often, but it should be avail- 
able in such committed perfor- 
mances, as should the rest of 
Boulez's Schoenberg. Son- 
y/CBS have some marvellous 
thing a still to their archives — 
his Pelleas, Moses und Aron, 
Gurrelieder, the Schoenberg 
orchestral works. One hopes 
that this is only the first batch 
of a steady stream of releases. 

Andrew Clements 


Chess No. 837: 

1 Nb5? Bxg2+1 and White res. 
If 2 Kxg2 Qf3 mate or 2 Qxg2 
Qxal+ 3 Qgl Rft. The only 
other reasonable try is 1 Qei 
Bxg2+! 2 Kxg2 Qf3+ 3KglRf4! 
when White has to give up his 
Q to stop mate. 




L ETTERS written by the infamous Dr. 

/ Crippenfeom prison go underthe hammer 
at Christie's South Kensington on Friday. The 
nine letters, written during Crippen’s trial for 
the muidcr of his wife in 1910, show that even 
after his conviction he remained confident he 
would escape the death penalty. His final letter 
of the series written to a supporter; Lady 
Somerset, concludes: “I am still hopeful and 
all may yet come right" Crippen, however; 
was hanged within a month of writing this 
letter on 23 November 1910. The letters are 
included in a sale of Printed Books on Friday, 
14 September at 1030 ajiL, and are expected 
to realise between ^2^)00-2,500. 

For further information on this and other 
sales in the next week, please telephone 
Christie's 24-hour Auction Information 
Service on (071) 839 9060. 

8 King Street, London SW1 
85 Old Brompton Road, London SW7 
164-166 Bath Street, Glasgow 
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SPORT 


Tennis/John Barrett reporting from New York 


Cricket 


Something old, borrowed and blue Enjoy the 


A CCORDING TO folklore, the recipe 
for a successful wedding should 
include something old, something 
new, something borrowed, something blue. 
The noth US Championships at Flushing 
Meadow Park, a marriage between the city 
of New York and the US Tennis Associa- 
tion, has provided those elements in rich 
measure these past two weeks to make the 
last Grand Slajn meeting of 1990 a memo- 
rably successful occasion. 

At 31, John McEnroe, unseeded for the 
only time since he first challenged in 1977, 
is the second oldest of the men’s singles 
competitors (Kevin Curren is one year 
older). In reaching the semi-finals here for 
the 8th time in 14 visits, the New York 
left-hander has produced nostalgic echoes 
of 1984 when he won the last of his four 
US titles. 

His dramatic victory last Sunday from 
two sets to one down against the 7th seed, 
Emilio Sanchez, was a glorious affair, full 
of swinging serves, glancing volleys and 
sharply angled early passes. The straight 
sets win on Wednesday over the unseeded 
David Wheaton was a more mundane 
affair. But at least he had recaved from a 
considerable physical ordeal to prove that 
he was fitter than most of us thought - 
perhaps because he is working again with 
a will, under the eye of his original coa ch , 
Tony Palofox. 

Nevertheless, as this cheerful Mexican 
cautioned, we must not get things out of 
perspective. Sanchez and Wheaton did not 
present the same challenge as Stefan 
Edberg might have done if the No.l seed 
had not fallen unexpectedly at the first 
hurdle to the Soviet No.2 Alexander Vol- 
kov. 

This afternoon when McEnroe faces fel- 
low-American Pete Sampras, the No. 12 
seed, we shall know whether the rejuvena- 
tion is genuine. Potentially, the 19-year-old 
Californian is the best of the young 
Americans who are vying to inherit the 
mantles of yesterday's champions, McEn- 
roe and Jimmy Connors. 

On Wednesday Sampras looked com- 
mendably calm as he ended Lendl’s dream 
of reaching nine successive US Champion- 
ship finals to surpass the record he shares 
with the great Bin TDden (1918-1925). Dur- 
ing the course of a fluctuating five-set 
match Sampras served 24 aces. 

New this year is the sound of silence. 
The civil aviation authorities have agreed 
(wind and safety permitting) to alter the 
flight path of aircraft leaving La Guardia 
airport so that, during tennis hours, they 
do not thu nder over the National Tennis 
Centre. Also new is the per diem allow- 
ance for all players which is costing the 
UST A an extra $581,750 on top of the prize 
money of $5,767,500. 

Something borrowed is the USTA's new 
Final Bight Club - a copy of Wimbledon’s 
highly successful Last Eight Club. Man- 
aged by Karen Happer, the Australian wife 
of the USTA's new executive director Mar- 
shall Happer, who is also the new tourna- 
ment director, this tented entertainment 
area ffinngaiite one of the practice courts 
has become a popular meeting place for 
former competitors. 

The blue elements have been provided 
fay too many of the male players whose 
verbal obscenities (and other Infringe- 
ments of the Grand Slam Code of Conduct) 
have led to fines for more than 20 of them. 
No incident was more offensive than 
Andre Agassi’s four-letter words addressed 
to umpire Wayne McEwen who was then 
spat upon by this obnoxious little show-off 
who should hove been defaulted an the 
spot. At least the point penalty that 
McEwen Imposed should have been 
allowed to stand 
The fact that Referee Keith Johnson and 
Supervisor Ken Farrar (the man who 
defaulted McEnroe in Australia last Janu- 
ary) imposed a fine of $3,000 after review- 
ing the television tapes of the incident 
confirmed the seriousness of the offence. 



Pete Sampras: ended LendTs dream 

Until we find a quicker way of establishing 
what actually happened in incidents of 
this sort (perhaps by supplying officials 
with Instant replays, as they do in Ameri- 
can Football) the game will contiime to be 
brought Into disrepute. 

Another area of concern is player dress. 
At the US Open there Is no rinHring- code 
equivalent to Wimbledon's “predomi- 
nantly white” rule. Accordingly, the cloth- 
ing manufacturers vie with one mwBigr to 
produce incre asing l y exotic desig ns in 
eye-catching colours. Agassi’s yellow and 
blank shirt plus the black shorts (from 
beneath which peep the thigh-clinging 
pink bicycling tights) provide a good 
erample of the sort of excesses that the 
clothing companies win adopt to gain a 
commercial advantage. But without a 
code, where wffl it end? Shall we see play- 
ers wearing aff-the-shoulder leopard skins, 
like professional wrestlers? God forbid! 

Even many Americans among the 30,600 
spectators expected here this afternoon 
will be hoping that Boris Becker, the 
defending champion, will Agassi a 
sharp lffwnn. On Thursday the 22-year-old 
West German performed that service for 
the No.9 seed, Aaron Krickstein. This 
ended hopes of two all-American semi-fi- 
nals. 

If there is to be a first all-American final 
since 1979 then Agassi will have to do on 
the Decoturf courts here what he did so 
successfully on a similar surface last 
March in Indian Wells. In that semi-final 
the American won &4 6-1. But Becker in 
the Grand Slam Championships is very 
different from the Becker who often 
merely goes through the motions in lesser 
events. The German is much stronger than 


Agassi, a factor that may be decisive if it 
becomes a long match. 

With toe unexpected losses of the sec- 
ond and third seeded women, Martina 
Navratilova and Monica Seles, the way 
seems dear for Steffi Graf to take this title 
for the third year in a row. 


Equestrianism 

Enduring 

attraction 

Marcy Drummond 

WHAT DOES it take to win a 100-mile 
horse race? Answer: tenacity and long 
working hoars. The endurance rider Is not 
in it fix- money. Cash prizes are forbidden. 
Endurance riding - an obscure sport 
ih«ynght of as slightly Insane, even by the 
rest of toe horse world - forced its way 
Into the limelight when the long-distance 
riding team won Britain’s only gold medal 
at the World Equestrian Games in Stock- 
holm. 

Tomorrow the British Horae Society 
Long Distance Siding Group holds its 100- 
m He national championship ride, starting 
at 5am at Salisbury racecourse. A tough 
race is expected. The defending champion, 
20-year-old Claire Brown, will be up 
against two of the Stockholm squad, Joy 
Loyla and Yvonne Tyson, plus former 


John McEnroe: nostalgic echoes of 1984 

champion lady jockey Elain Meflor. 

Critics say that increasing competitive- 
ness has changed the sport for the worse 
from days when the shared sense of 
achievement of riding 100 miles on one 
horse in one day led to competitors cross- 
ing the fmiglUng linp hand in Viand Blit 

today toe horses and riders are better and 
the veterinary controls said to be both 
more stringent and more advanced than in 
any other sport 

Endurance riding is horse sprat stripped 
to the hagira Joy Loyla, fourth in the 
world championships, only started in 1987. 
Except for being ridden (with a minimum 
weight in top rides of 75kg), the horse is 
not required to do anything It might not 
do naturally — no j umping a nd no danc- 
ing aro und in mrrips 

The racehorse first past the post is toe 
winner regardless of whether it immedi- 
ately drops dead or finishes on three legs. 
Not so the endurance horse, which must 
VmigTi fnst and pass the veterinary inspec- 
tion. 

Horse welfare is integral to the sport 
and strict veterinary checks ensure that 
any horse heading for trouble is stopped. 

Adventure and horsemanship have 
always appealed to the British, which 
might explain the national team’s phenom- 
enal success In endurance competition. It 
won the first official world championship 
in Rome in 1996. Since the sport was first 
organised in Europe, individual UK riders 
have won seven out of 10 European Tro- 
phies. 

The current holder is Jane Donovan, 
who also took toe individual silver medal 
in Stockholm with her grey Arab horse, 
Ibriz. Like most endurance riders, Jane 


works - she is an occupational therapist 
- to pay for her own and Ibriz's keep. 
Earlier this year, with toe world champi- 
onships in mind, she changed to working 
part-time in order to train her horse. Total 
commitment is needed to reach the peak 
of fitness to go 100 miles at an average 
speed approaching lOmph. 

A month before the championships, 
Ibriz was Injured in an accident in his 
stable; until the last minute he was a 
doubtful starter. “Though you feel like giv- 
ing up, something makes you carry on," 
says Jane. The day after he won the silver 
medal, with Ibriz contentedly resting his 
Tipgrf on her shoulder, her ambition still 
burned. “He's only ten. He can still be 
world champion.” 

Ibriz Is a perfect gramp ip of an endur- 
ance horse. At 15 J. bands high (154cm), he 
is big enough to cover the ground well and 
carry the required weight, but small 
enough to be nimble and streamlined so 
that heat, dissipates easily from hls mus- 
cles. Above all, he has strong legs and 
tough hooves. A horse of this type, ready 
to start competing, can stOl be bought for 
around £2,000 while equipment costs are 
comparatively minimal. 

The main expenses start with travelling. 
The one thing endurance has in common 
with other horse sports is the relentless 
quest fin* sponsorship. Among the hackers 
for Stockholm were commercial surveyors 
Dunlop Heywood and toe motor company 
Peugeot Talbot, which provided a fleet of 
cars for the vital support crews. 

E nduran ce riding is also a family sport 
and growing fast. 

Its ultimate fascination is that it is sport 
for sport’s own sake. 


memories 

Teresa McLean 

SEPTEMBER IS toe wistful month for 
meditating on the sum mer’s cricket,, as 
leaves prepare to die on trees and cricket 
pitches prepare to be used for football. 

This year September has started not just 
wistfully but sadly, with the death of Sir 
Leonard Hutton aged 74. His brilliant 
career, from the mid 1930s to the mid 1950s 
Yorkshire and England’s classic stroke- 
playing opening batsman, from 1952 to 
1955 England's first pro fe s sio nal captain. 
Had been blighted by nl health. 

Nevertheless Hutton was an inspiration 
for all young cricketers who wanted to 
believe *>«t all you have to do with bad 
luck is hit it hard and you will score from 
it Cricket will be a sadder game without 
hhn But however fln-de-saison one’s feel- 
ings, thin been a cheerful summer for 
English cricket Partly because the hot 
dry climate provided an abundance of 
cricket and partly because England won 
both the home series. 

I don't like two short series squashed 
together, as the New Zealand ana Indian 
ones were this summer, but these two did 
wonders for English morale. Graham 
Gooch grew into his job as captain and 
En gland continued to play better under 
hls leadership, albeit against weak opposi- 
tion. This winter’s tour of Australia will 
show whether this is no more than a sport- 
ing South Sea Bubble, needing only some 
tougher competition to burst ft. 

The immediate result has been a sum- 
mer of intriguing, good humoured games. 
Good humour, good batting and bad bond- 
ing were the outstanding features of this 
summer’s Test matches. Where batting is 
concerned, no-one can compete with 
Gooch's phenomenal tally of runs - 1,058 
in Tests, nearly 3,000 in Test and county 
combined, at the last count - but Moham- 
mad Azharnddin’s swashbuckling batting 
In the face of defeat makes him a worthy 
second best 

En glish batsmen could afford a bit of 
handshaking. Sunburnt lifeless wickets 
and deformed balls held together by a few 
stitches helped to make batsmen as pros- 
perous as bowlers were despondent 

Devon Malcolm, desperate for some 
extra rip, bowled a fair bit of rubbish and 
too many innocuous short deliveries. But 
if he can go to Australia with enough 
confidence to bowl a full, fierce length and 
a good line, all he needs is a partner in 
pace at the other end to give England a 
fo rmidab le opening attack. 

There are no obyious candidates. Aligns 
Fraser's relentless accuracy belongs at 
first change, when opening pace has 
already broken into the batting. England, 
New and India all need better 

opening bowlers. This summer's medium 
pace had aggressive spin for light relief. "■ 

In the headgear stakes England’s faded, 
double-storey caps are a fell from grace. 
They fit in well with those other aberra- 
tions in modern cricket kits: off-white, 
nylon, transparent trousers offering spec- 
tators a permanent exhibition of Contem- 
porary cricket underwear. As Gavin Ewaxt 
wrote, in his poem Not Quite Crich- 
etf .“Watching cricket is habit-forming, it 
can become habitual. It’s a kind of long- 
lasting white-robed ritual." Not any more. 
When New Zealand lost to the Combined 
Universities In late June, everyone at Fen- 
ners was treated to a view of the decora- 
tions on Brace well’s underpants big, 
coloured blobs the size of cricket baUs- 
whenever be stretched. 

We cant be far away from underpants 
covered in advertising slogans. At the last 
Oval Test toe grass was painted with the 
sponsors’ name. All we need now is 
umpires with adverts on their coats and 
we will have sold cricket’s sacred turf and 
white-robed ritual for the price its com- 
mercial life demands . Enjoy the summer's 
happy memories while you can. 
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Room with 
a view — 
Swiss style 

Audrey Powell discovers the 
advantages of ' aparthotels 9 


S witzerland is a tan- 
talising country. Just as 
the weather to moun- 
tain districts can 
c hang e by the hour and t he 
route for an enticing walk 
under a cloudless sky ran dis- 
appear into a cotton wool mist, 
so distinctive new chalets with 
carved wooden balconies dis- 
playing a “for sale” sign can 
prove illusory. 

They turn out to be for sale 
to the Swiss only. Any that 
might have been available to a 
wider market had buyers long 
before they were built 
With a million foreigners in 
a population of 6.6m, Switzer- 
land does not welcome more on 
long-term arrangements and 
the number of second homes 
available to foreign purchasers 
is limited by quota. Last year 
permission was only given for 
1.600 such properties to be sold 
to non-Swiss. 

Quotas are set by the Fed- 
eral Council and divided 
between the 23 cantons. But 
the cantons make their own 
policy and some refuse to 
authorise sales to foreigners. 
Last year only 1,334 permits in 
the quota were taken up. Of 
these. 267 related to the canton 
of Vaud, which stretches north 
and east around Lake Geneva. 

One type of purchase by for- 
eigners which has g ro wn up 
over the years to Switzerland 
has been In “aparthotels**. The 
buyer acquires an apartment 
in a hotel building. It is then 
taken over by the hotel far let- 
ting tinder contract, giving the 
owner an investment in a sta- 
ble country. The owner can 
generally use the apartment 
himself for limited holidays. 
This system also suits the 
Swiss, as it provides more tour- 
ist accommodation. 

However, it has been losing 
its attraction for foreign buy- 


ers who are discouraged from 
using the property at peak hol- 
iday times. The apartments 
have to be furnished to the 
same standard and not accord- 
ing to the owner's preferences 
and the main resale market is 
among the - Swiss, who are 
unlikely to want to buy. 

An example is Le Bristol, to 
the mountain resort of Vlllara, 
in the canton of Vaud. Here an 
owner’s two-bedroom, two- 
bathroom apartment with 
kitchenette would be taken 
into tbe system and let as two 
separate bedroom/bathroom 
units. The kitchenette would 
become a locked cupboard used 
only when the owner was 
there. 

The developer of this project 
- which is all but sold out - 
is an established local famil y 
firm, Immobfiiere de Villars 
(IDV). Its experience with Le 
Bristol, which operates as a 
four star hotel with restaurant, 
swimming pool and gym facili- 
ties, has taught it some les- 
sons. 

British and other foreign 
buyers, it found, liked the 
apartments and the idea of a 
furnishing package which 
saved them trouble. They liked 
the availability of facilities, a 
cleaning service and supervi- 
sion of their apartment in their 
absence. But they were not so 
interested in tbe investment 
angle. They just wanted to use 
the apartment themselves, 
when it suited them - which 
was often to the high season. 

So IDV is about to start 
building Residence Bristol, on 
a site close to Le Bristol, but to 
a different formula. Again the 
building will be of typical 
Swiss timber chalet design 
with rows of ornamental balco- 
nies. it will comprise 18 free- 
hold apartments and provide 
the same services as the other 
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project but will include no 
requirement for an owner to 
let unless he wishes. Sales will 
be authorised to foreign buy- 
ers. Prices start at £184,000 for 
a one-bed appartment. 

At other end of the village 
EDV’s La Residence is a 200- 
acre private park on the ski 
slopes, dotted with some 100 
individual bouses and small 
apturtmettt blocks containing 
eight to ten units (never more 
than 20) of one to three bed- 
rooms. 

Great attention is paid to 
detail A thick layer of rubber 
between Doors adds to sound 
insulation. Bathrooms are 
lined to marble. Austrian art- 
ists are brought in to paint dec- 
orative numbers in gold leaf 
beside each apartment door. 

F-aoh building has the under- 
ground nuclear shelter and 
escape tunnel mandatory in 
new Swiss homes (owners find 
they make useful stores and 
wine cellars). 

On this estate occupants can 
enjoy mountainside life to the 
fUll - in summer they five 
with the background sound of 
cow bells; in winter they can 


ski home to their door. 

Among properties available 
to non-Swiss buyers at La Resi- 
dence is a penthouse, with its 
own lift, in an apartment cha- 
let It will be ready next spring 
priced at £3*LOOO. Other apart- 
ments to this building start at 
£260,000. 

Or there Is part of a divided 
property that they call a 
“mitoyen." It includes three 
bedrooms, two bathrooms, a 
living room and gaHery, cover- 
ing 2,730 sq ft and priced at 
£560,000. The other part of the 
chalet Is not available to for- 
eign buyers. 

Villars is both a summer and 
ski resort, with 190 miles of 
marked walks and 65 miira of 
marked ski runs served by a 
network of ski lifts and cab l e 
cars. 

Ski addicts ran even follow 
their sport in summer - on a 
glacier half an hoar away. 

The village is 75 minutes' 
drive from Geneva airport and 
looks down over toe Rhone val- 
ley. It has a sports centre with 

tennis and s Wfmmmg - foflltiBS. 

It also boasts the highest golf 
course in Europe. 


Above: An apartment chalet at La Residence, Villars. 

Below: a divided chalet Part wUI be available to a foreign 
buyer the rest to a Swiss. 
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IDV has plans for a develop- 
ment in La Barboleosaz, five 
minutes from Villars. This will 
comprise 60 apartments and 
shopping arcades to two sepa- 
rate chalets and a sports com- 
plex. land here is cheaper than 
to Villars so a one bedroom 
chalet will be priced from 
E165JOOO: a two bedroom ver- 
sion from £200,000. 

The company is to bring out 


Paranoia — or 
media phobia? 

John Brennan on the business of 
selling overseas property 


a free quarterly booklet its - 
Swiss Alpine Property maga- 
zine - giving details of what it 
has to offer. The first issue is 
due to appear to October. Any- 
one who would like to join the 
mailing list or would like infor- 
mation about individual prop- 
erties, should contact IDV at 
VUlars (tel: 025/35 35 31) or at 
the London office (tel:. 071-603 
1371). 


T HE BUSINESS of selling 
overseas property seems 
to engender a degree of 
mild paranoia. Perhaps “raedia- 
phobia” more aptly describes 
the concern expressed by so 
many agents who deal with 
sales of foreign property about 
the battering they get in the 
press. 

“It’s not so much that the 
business needs to be cleaned 
up, but that the image needs 
cleaning up," explains Paul 
Harper, treasurer of property's 
latest self-regulatory body, the 
International Property Services 
Association. 

The IPSA will be formally 
launched this month as a 
grouping of foreign property 
sales and letting agencies, 
developers and the providers of 
services for foreign property 
buyers in the UK 
Its aims are to protect buy- 
ers against fraud, misrepresen- 
tation and malpractice by 
enforcing a comprehensive 
code of practice, and to raise 
and improve the public profile 
of the business as a whole. 

As Harper says: “In the UK 
anybody can open up an office 
and call themselves an estate 
agent and start trading with- 
out any entry qualification 
requirement. You do get people 
who have bought a property to 
Florida or France who sud- 
denly decide that they are 
'experts.* They start selling 
from their front room, and 
time has been no way that the 
public would know whether 
they know what they are doing 
or not,” 

A number of members of the 
existing Federation of Over- 
seas Property Developers, 
Agents and Consultants <F OP- 
DAC) decided that not enough 
was being done to distance toe 
mine experienced foreign prop- 
erty sales businesses from the 
amateurs. 

“I would think that there 
must be - at least 1,000 people 
who are involved in foreign 
property sales in one way or 
another, although a lot of those 


fade out after a few months,” 
says Harper. 

The new organisation was 
conceived because of this 
ueven spread. And the initial 
response, says Harper, has 
been "spectacular.'* 

“We had over 70 applications 
for membership from some of 
the major people involved to 
foreign property after the first 
call for response.” 

The IPSA’s first practical 
effort has been to produce a 
free buyers’ guide to foreign 
property (available from the 
IPSA on 0279-451904) with, as 
one would expect, a list of 
IPSA members. 

An initial committee of 
established property agents 
has taken on toe job of vetting 
membership applications and 
organising a panel of lawyers 
with specialist knowledge of 
foreign property purchasing. 

Tbe next task is a combina- 
tion of polishing up the mar- 
keting benefits of membership, 
adding to the members' lists, 
thus making it possible to 
police the code of practice by 
building the disadvantage of 
being expelled. Beyond that. 
The association is also looking 
at indemnity insurance to 
cover customers’ deals with 
members. 

Harper says: “We have not 
been inviting, or accepting 
applications from the time- 
share industry. That does still 
have a terrible name and, 
speaking personally. I’ve never 
much liked it as an idea.” 

As for the need to protect 
foreign-home buyers from 
themselves, Harper says: 
“Given that there has been so 
much information about buy- 
ing property abroad it is sur- 
prising, but it’s a fact that a lot 
of people are not sensible at all 
when it comes down to it. 

“Every stogie problem that 
I’ve heard of over the years 
boils down to someone who 
hasn’t gut proper advice, or 
who hasn’t understood what 
they were doing, or, ' basically, 
done something quite silly. 
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HAMPSHIRE - ST MARY BOURNE 

WidH^ Xga^Bw ^ a to iafla^lowtoTOBita 
AN EXCEPTIONALLY ATTRACTIVE GRADE II LISTED HOUSE 
wfch oouanfiBg gputeet, at > cspetb nwd •coin*. 

4 R e c rjt iai Roots*. Xacfaen/Bwakfi Room. Griton 7 Bactwta, 3B«fag>owi. 
QraignhFU. 

gcTift d GhAm. S^ iia c aiug ftaci. Ttmak Cnon Sublem *ad BtqL Purfdocta. 
Charming Pariod Cottage with 2 Bedrooms. 

ABOUT 64 ACRES 

FOR SALE AS A WHOLE OR W TWO LOTS 

London Offlca : 071-499 4785 


Head Office: 15 Half Moon St, London W1 
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PRINCESS GATE 
ASCOT 




SHOW HOUSE NOW OPEN 
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COLOUR BROCHURE AVAILABLE 



Twelve freehold houses built to a high specification set in 
over five acres of landscaped ground with a high level of security 

4 bedrooms, 2 bathrooms, dressing room, shower room, 3 reception rooms, Poggenpohl kitchen. 
Double garages. Video-controlled electric gates. Hard tennis court. 


Prices from £315,000 

Overseas Visitors 

Please Tel: Brenda Pegg on 

0923-774066 


Arrangements can be made for collcctiun npiMfir oo r’AT'C 
by chauffeur driven limousine * r AUVt COO * U A 1 C “ 



Knight Frank | 


Mims 


Telephone: 0990-24732 

London Road. Sunninghill, Berkshire 
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French property 
without tears 

John Brennan translates essential Gallic terms 


P^ggpi 


P ROPERTY in France 
Is afl the vogue . But 
for those who yearn 
for a bijou pted-d-terre 
which they can pop over to 
pour le weekend once we aH 
become Europeans after 1992, 
language can be a terrible har- 
rier. In the Interests of interna- 
tional understanding here is & 
glossary of terms essential for 
anyone contemplating a ven- 
ture into the French property 
market- 

Acompte: percentage of the pur- 
chase price paid on account 
Acquirer. the smarter form of 
"to buy" - as in: "I have 
acquirir'd a little place in the 
Dordogne, you have been sold 
a shed near Calais.” 
Acquisition: often abbreviated 
to "acquis” to confuse rusty *0’ 
level French readers who then 
expect their property to have 
been put on the market by 
French Resistance heroes. 

Acte autkentjqm : comment fre- 
quently beard in the crush bar 
of Covent Garden by amateur 
critics enthusing about the per- 
formance to the embarassment 
of their friends. In French legal 
circles it describes a property 
drawn up legal document with 
all the appropriate seals and 
signatures. 

Arrhes: an anti-cold feet and 
anti-gazumping device. It is the 
money paid on account by pro- 
spective buyers which is lost if 
they don’t proceed, bat which 
they receive doubled if the ven- 
dors decide they don’t fancy 

gelling 

Acte sous seing prive : This is a 
private agreement, written but 
not formally witnessed. Most 
property deals start out that 
way. 

Ban etat: often reduced to bje. 
to confuse the readers. This 
may mean something, or noth- 
ing. Literally, "good condi- 
tion.” Seegrange. 

Bait Cricket or legal implica- 
tions aside, it is a tenancy 
lease. 

Certificate d'urbanisme: akin to 
a local authority search, this 
should show whether the plan- 
ners know whether the place 
you have your eye on arista, or 
whether the builder Just felt 
lucky. 

Cftaumiere: a thatched cottage, 
sometimes comfortingly and 
sometimes dangerously linked 
with the word renovi - 


restored. 

Charges: a multi lingual word 
relating to the things that 
creep up on you and make the 
initial budget look laughable - 
water, insurance premiums, 
heat, light and the interna- 
tional telephone bills incurred 
when the childrens’ friends 


Condition suspensive: the state 
of hrfng in suspense while part 
of the pre-purchase agreement 
is sorted out. 

Declaration de sincerity: either 
a car dealers’ birth certificate 
or a — l e condition that pre- 
vents the purchase price being 
increased. 

Duplex: often reduced to dpi, or 
dup. A split-level flat See Mez- 
zanine. Exceptional: see 


Fosse septique: the country 
equivalent of tout d l 'eg out - 
main drainage system. The 
ubiquitous (and seriously in 
need of checking the arrange- 
ments for) septic tank. 
Gardien : an improbably 
impressive description of the 
caretaker. 

Gore: a public meeting place 
for French roil travellers who, 
in impeccable Rti gUsh, Explain 
that their high-speed rail links 
enable them to get from Paris 
to Marseilles in exactly the 
same time they stood waiting 
for a British Southern Region 
train. French railway stations 
are best avoided by Britons 
who don’t want to be reminded 
that they come from a Third 
World economy. 

Geomitre: officially appointed 
surveyor who measures up the 
property. 

Grange: surplus accumulations 
of ancient timbers at the end of 
a long-disused and virtually 
impassable lane that no i n«»i 
would ever consider sp ending 
money on, but which les 
Anglais race off to get a mort- 
gage to buy and renovate - in 
short, a bam. 

IndurisiaK French misspelling 
of "in division." It refers to 
joint ownership of a property. 
Jardin: there are no actual gar- 
dens in France, apart from 
those in formal settings and 
those imported by British 
home-buyers. The completion 
of the Channel tunnel may cre- 
ate an export market for 
gnome manufacturers and 
lawn seed purveyors; in tiro 


meantime, the metropolitan 
French cannot see grass out- 
side their door without reach- 
ing for a concrete mixer. The 
French do, however, have flow- 
ers, shrubs, trees and ample 
open space for would-be jardi- 
niers. 

Lingerie: the cause of many an 
embarrassing moment for visi- 
tors to the French at home An 
invitation to see ones’ host's 
lingerie is neither as interest- 
ing, nor as ghastly a proposi- 
tion as it may appear: it means 
"come and have a look at the 
linen room.” 

Location-oente: highly logical 
French borne purchase 
arrangement whereby the 
eventual purchasers contract 
to buy, pay a deposit,, but then 
occupy and pay rent for a num- 
ber of years until they stump 
up the whole amount of the 
purchase price 

Maison: a Frenchman’s maison 
is his ch&teau. 

Maison des anties: a house that 
only your friends get to stay at 
because its too far away to jus- 
tify its real translation as a 
weekend home. 

Maison de cantpagne. a house 
that represents a formidable 
campaign to visit since it is a 
home in the country - but see 
grange and gore. 

Maison pay same : in theory, a 
country residence, but see 
Grange. 

Manoir: in theory, a manor, 
but see Grange. 

Marchand de biens: not to be 
confused with bains although 
selling bathrooms does come 
within the general functions of 
an estate agent or a property 
dealer. 

Moins-vahte: rarely used in any 
overseas property transaction 
since it means capital loss on 
resale. 

Mezzanine: sometimes this is 
what it sounds like on both 
sides of the Channel, but in 
new developments beware the 
mezzanine floor that is 

daaig nwd for wimmtaiiMW s whn 

enjoy hammering in a few 
pitons and securing the sleep- 
ing bag to ensure that they 
don’t roll off the diff at wight. 
Patement c o mp ta nti gaah pay- 
ment - the root of all evil in 
foreign property purchasing 
since resort developments are 
packed with sales teams offer- 
ing to help you save on local 



Challenge of the empty chateau 


THE CHATEAU de Rastignac , which looks 
suspiciously like a French variant of the US 
White House, was built tor the Marquis de 
Rastignac between 1811 and 1817. During the 
last war the Germans shelled the house and 
the French Government has carried out struc- 
tural repairs on this 9,500 sq ft, two-storey 
building. Otherwise, it's as bare as the day the 
builders left. 

"There has been no decorative work done 
on it at all," says John Prince of Sotheby's 
International Realty, "it's a place that has the 


size to be turned into a small hotel or golf 
estate, and there certainly is scape for an 
Interior decorator to show what they can do.” 

The estate is 21 miles from Brive-le-Gallard, 
the nearest railway station and 300 miles from 
Paris. The chateau, set in 250 acres of park- 
land woods and farmland, plus a seven-bed- 
room modernised stone Peri gourdine farm- 
house, Is being offered by Philip Hawkes of 94 
Rue du Faubourg Saint-Honore, Paris, and 
Sotheby’s International Realty (071 408 5196) 
for FFrlOm (£1,015,500). 


taxes, professional fees and 
any hope of redress if you end 
up in a mess, by making a 
quick paiement com ptant 
Parties communes: a good spot 
to meet all the neighbours, 
since it is the common areas in 
a pro p ert y . 

Parties prioatives: a bad spot to 
meet all the neighbours, since 
it is the area of the property 
restricted to individual owners. 
Plan de fmancemenL a method 
of arranging for your contrac- 
tual savings for many future 
years in exchange for a lump 
sum in advance. French inter- 
est rates are more modest that 
their British counterparts, and 

Hip range of Hwanring nptirma 

available to British buyers, as 
well as the simplicity of arr- 
anging loans, has improved 
enormously in the past few 
years. It is now well worth 
shopping around to find alter - 
natives to a remortgage at 
home and a cash purchase 
abroad - which is still the 
most common method of pur- 
chase overseas. 

Plus-value: the capital gain 
that every propert y developers’ 
sales team ensures that the 
buyer will enjoy on resale. 
PossBritiU: see grange. 
Bangements : this is an increas- 
ingly arcane word since it 
describes storage space. It is 
common enough is older prop- 


erties, but in cost-conscious 
developments yesterday's 
range ments are tomorrow’s stu- 

apa r jm 

Superbe: estate agent-ese for all 
properties, and for the poten- 
tial of a grange. 

Syndicat de coproprietaires: 
organisation of the coK>wners 
of a property who appoint a 
syndic to run the place. 

Tres bon etat sometimes 
"TBE" in advertisements so 
that anyone who views and 
feels that the decaying prop- 
erty offered in "very good con- 
dition” was a little below par 
can be advised of le misprint. 
Terrain: seejardm. 

Timeshare: not a property 
term. 

Verger: an orchard. When 
reduced to "verg" in advertis- 
znents, you may expect any- 
thing from a few hectares of 
gulden delicious to a patch of 
mangy weed (see Grange). 
Vtabilsi: a truly wonderful 
word to describe that transient 
phase through which develop- 
ments pass when the area is 
still a building site, but when 
the roads and basic facilities 
are in place so that you have 
access to the mud. Some slow' 
selling schemes can be viabQse 
for years. Some fast-selling 
schemes have 80 many addi- 
tional phases that viabdse fang 
never need worry about losing 


sight of construction traffic 
awii building dust. 

Villa: any thing that is not a 
manoir of chateau (or a grange) 
can be a villa. Recent evolu- 
tions of the word include the 
phenomenon of the villa 
appartment, or little house flat 
for the literally minded. Await 
the marketeers villa manoir, 
villa chateau and villa grange, 
or idyllic little house/barn. 

Vue: this can be an elusive 
word for the uninitiated. In 
real estate parlance a vue could 
mean that there really are 
unhindered views across the 
slopes to the Riviera coast On 
the other hand, it can mean 
that the concrete electricity 
pylon in front of the window 
and partially obscuring the 
freight marshalling yards 
should be taken as a modern- 
ist representational expression 
of the ethos of the area. 

For those keen to get a 
broader range of French prop- 
erty terms and a practical and 
accurate guide to the whole 
business. Buying Residential 
Property in France is the title 
of the new edition of the guide 
book published by the 
Chamhre de Commerce Fran- 
caise de Grande Bretagne. It 
costs £5.50 (£6.00 by post) from 
the French Chamber of Com- 
merce at 197 Knightsbridge, 
London SW71RB (071 225 5250). 


Ancient olives, 
modern money 


"DON’T CONSIDER this 
development unless you are 
seriously rich,” jokes an agent 
about Villa Olivia, at Cap Mar- 
tin on the French riviera, on 
which work started recently. 
Perhaps he is not joking. 

Cap Martin, an area of rug- 
ged headland, 35 minutes’ 
drive from Nice, has an 
enclave at imposing homes on 
a private estate. They stand in 
their own grounds glimpsed 
through massive iron gates 

and umbrella pj ppg 

You are told that owners 
include the Spanish royal fam- 
ily, Monaco’s first family, the 
Grand Duchy of Luxembourg, 
the President of Zaire. Other 
properties belong to well 

known names in international 

business, like the Grundig fam- 
ily; to names in haute couture 
and diamon ds . . . One house 
has changed hands at £ 12 m 
and it is expected that the new 
owner will spend another £5m 
on it It could be costly keeping 
up with your neighbours. 

There are 29 houses in this 
very private domain, including 
one now called Villa Olivia, 
where Sir Winston Churchill 
sometimes stayed. 

But this property is to be 
demolished and an L-shaped 
block of apartments, looking 
across the bay to Monaco, will 
be built in the 11-acre olive 
grove which makes up its 
grounds. 

It was renamed with a 
thought to the ancient olive 
trees, some of which have been 
cut out of the ground with 
their root structures intact, to 
make room for the develop- 
ment and are being stored in 
tubs to await replanting. 

Along the shady pavemen- 
tless roads of the estate all la 
strangely empty and quiet, 
except for the background 
sound of crickets, and at birds 
in the evening. 

The blue flowers of plum- 
bago and the red of nl<anA».r 
are visible through darker 
foliage - as are three Rolls 
Royoes in one drive. 

With the rest of the Cote 
d’Azur fall of summer visitors 
the lack of people in these 
roads seems odd. The explana- 
tion is tha t the gnTdpnw of the 
villas go to the edge of the 
ellffe and there is little in the 
way of beaches or footpaths. So 
no tourists come. 

It all looks relaxed; some ot 
the grounds almost neglected. 


There is none of the amspicur 
oos show of guards ai entrance 
gates that are often a feature of 
modern estates. But you are 
told that there are surveillance 
cameras noting your passage 
along the ro ads. S ometimes a 
security car drives past. 

The eventual arrival of up to 
84 familipg - the number of 
fiafrq planned - in this very 
inward looking neighbourhood 
flraiid come as a shock to resi- 
dents. (The number Is more 
likely to be about 70, since sev- 
eral buyers are to take two 
apartments and join them up). 

But surprisingly, the devel- 
opers say the existing borne 
owners have accepted the proj- 

Audrey Powell 
visits a corner of 
the Cdte d’Azur 
reserved for ike 
seriously rich 

ect (albeit after a four-year 
delay in planning permission). 
Some owners have even 
bought flats at vnia Olivia to 
use as “guest cottages.” The 
two to five bedroom apart- 
ments, in their two wings, trill 
be on two to four floors, with 
terraces whose sloping walls 
give privacy. 

The roofline will be flat, with 
grassed and landscaped roof 
gardens. Ground floor flats will 
have their own gardens with 
hedges. Beyond win be walk- 
ways, communal gardens and a 
swimming pool, though some 
apartments will have their 
own. 

A number of flats have been 
sold from plan, to European 
buyers - and one to a 
Japanese banker based in Lon- 
don. But occupations will not 
be until November of next 
year. 

For all the talk of exclusiv- 
ity, apartments start at 
£526,000 - which is not “tele- 
phone number" money on the 
Cote d’Azur. Though they go 
up to £2.73m. Underground 
garages are £12,000 each — 
which is cheap by London 
West End standards. 

The project is a joint Swiss/ 
French venture. More informa- 
tion is available from London 
representative Osbornes 
<071-485 88U>. 
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PRINCIPALITY OF MONACO 

FOR PURCHASE, SALE, RENTAL AND MANAGEMENT 
OF REAL ESTATE PROPERTIES 

AGEDI 

- J. de BEER * President 


26 bis, Bd Princesse Charlotte MC 98000 MONACO 
Tel. (33) 93.50.66.00 - Telex 479 417 MC- fax (33) 93.50. 19.42 


I ResSdeatiail BBT [C wBB tr tM l 

wisrtnMWT. Mtitiau. miitt Bmr Mnamn rcnp&m. 


IB, 


. FHfCELOCR 

INVEST IN A HOLIDAY HOME IN FRANCE 

Leading Reach developer, FeKge Lotah; whtoty respected for 
qoafity and reOabOit^ selects premiere fceatkMn for aew boates ta 
France. 

- The French Alps 

- The French Riviera 

- The South West 

_ - Coastal Aquitaine. 
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gags? Contact CROWN RELOCATION INTERNATIONAL 

24 Maitet Square, Princes WSBOROUGH BUCKS HP 17 OAN 
TEL: <0844) 274274 /FAX: (88444)47958. 


:The New Standard in Luxury; 


FRENCH RIVIERA 
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RESIDENCE DIVA - 
COTE D’AZUR 
exclusive development 

OF 4 

LUXURY ApAKTMENTSc 
MSIP P ffiAL 

Re si d en tial Area tooth- faring, 
targe be bod es , swimming pod 
A garden. 

For farther details & brochure. 
t«e 0143393 678074 
foe 93 74 Cl 62 

CVlnDiliCdaiiHlahta 


FRENCH ALPS 


Fi\m\£2y,U00 
to S'. 10U,00(J 


jtf -y/m F-Kwnr ,n Am KTMENTS 

★ Buy direct from tUBOOBEL^- 
finance's No. 1 builder 

of holiday homes 

★ Move In this 
Christmas and 

ski from your * 

own front; door! «va*5S * 

A- 'Winter & Summer use 

★ Up to 100% fixed rate 

mortgages. - -**3 ^ T-I** 

Invest in ttva best-return the coupon or JjrJsf 'phone. 

RCbOui^Mi^&Co.TheAnnereTbe Bade* unON-UPOH-SEVEHN] 

WB80QP THi BJWSJWa* OP 45» But RKB46J *435. 

Name 




Credit 

Agricole 

The leading 
French 
home loans 
bank 


For full details phone 
.now on 
081- 8-47 7744 
(24 hours) 

m cwenrrwEWcgit^ 

Member 

of Sr u n Mq A wd MhM 


menton-garavan 

“LB PALAIS DES FLEURS” 

A luxury oompiex 
co au r fari ng an Hotel and 2 
Apartment bttfk&ngs with 
- dm over &w Bay. 
•The 3 stir HOTEL! 

44 Be dr oom* with! 
and b for sate separately. 

• Tire APARTMENTS range 
from STUDIOS to 
PENTHOUSES with vast 
Terraces. 

Bor fullest details contact: 

AGENCECSMSUUJt BOVB 
UCOfflo,tra>taft 
NORWICH 



ON A POINT 
DIRECTLY ON THE 
MEDITERRANEAN 
b et ween Nice and Monaco 
MODERN EXCLUSIVE 
RESIDENCE 

Panoramic view, total privacy, 
quiet, for all year Bving and 
Buisrtahdng (top technology), 
largo fiviua room, 4 bedrooms 
with foil botba, office, guest 
accommodation, pool, poolhouse, 
staff quarter, icnaccs, 

3 Btepbtes, A/C- Unusual private 
sea Keen, for public not 
accessible. Of fer ed at 
lira 20 Mio. Only. 

Write to P.O. Sox 6200, CH-S805 
RiAkuril or PAX Switzerland 
17-84*65-56. 


8ZG3 


Address^ 


total 


_7Una. 


Eft 


COTE D'AZUR 

Cannes a Surrounding Arons. 
Established Bi-Ungual Company 
offers comprehensive range of 
properties to suit all require- 
ments. Choose from villas 4 
Apia. New 4 Resale. Coast 4 
County . 

From 1 MUtton - 20 Million Frs. 
Complete personalised service. 

azur mternahonal aoence 

Lonoofi tai Oft 402 4532 
Cannes Tel (010) 33 02 BS 01 02 


Chateau Hotel and Golf Course 
South France 

25 mites Marseille Airport ? mflas Aix-en-Piovenca 
Newly renovated and furnished to 4 star standard but 
unusecL44 Apartments, 2 Restaurants. Charming and 
unspoS countryside 

KAttretMiiHA 


19-80 Sow fanM, Covert Garden, London WC2E 7AB 
Tat 071-240 2255 Fax: 071-831 1012 Ref WSI 


Autumn in the Bay 
Cho aee prefect VBace de 


Studios, One and 

Duplex. Prices Item £45409 to 
£70,009, Panoramic View of toe 
countryside and Grimaad village, 
FacOMes include; 

3 pooh. 3 tennis, up to 70% 
mortgages at 8JS% interest ire. 

Please contact the Devetopre 
for brochures SOFtM 
Pare BeUevue 

RN98, p 83310, COGOUN. 

Td 94434582/94434802 
Fax M434S59 or UK Ami 
ri0714to8?h(M 
tea) 


BARBERS 


BAND PICKED 
PROPERTIES IN RURAL 
TRANQUILITY 


NORMANDY THE LOT ' 
BRITTANY PROVENCE 
DORDOGNE GASCONY 
CHAJtENTE BURGUNDY 
Tekpbem <f71) 30 «U2 
4277429 North Bad Rand 
London SWS. 


VRJJSFRANCHE SUR HBR 
OVBHOOKMG CAP FBTOAT 
VILLA FOR SALE 
Stunning views ever Bay 
and Cap Ferret, about 
200 scpit. taring space 
and garage set in 
900 sq.m. garden. 

In needof renovation. 


BEAUUBJ -BBUB 
BartflepMaa n ce 

' 0631b BEAUUEUSUflUER 

T«l 133)33013333 Fs> S30133H 


reuwes core CAXUS Rn omy dm 
vmas. loan* Moo. From Ft 1.400000 CMS 
D*A*ur conuOanti TM; 010 33 » SS 90 84 

FR0TCH PHO e ro iV NEWS Ftm monthly. 
04 «■ a aid property, logoi aMwnn alb, 
are tar pr km copy now 001-90 0301 


PRIVATE SALS EXCEPTIONAL 
H ou ac - c n ir of race, now sore 
230 Ofm a ratee tram «*• oao. tUS FF. 0*9 
93708116b 

WORSES PROVINCE. hOR fPS ptnU 
Domain* In Sia LuMran Park. TMHIgral 
ttyta pnmncai hoireea an madam Mari- 
on. «m po6i and apr w pMa mafadanano* 
—M caai OBiar wgualw propar O aa; aval*. 
aMa from a miieofti FF. Cawti SOLARffl 
London. -71-722-336% or Fax Porta: 

a ** M C 4 fa 

PWrire w CE - Pmp g mu a patwemOy l da cla S 
lor iraSwMuai charm and MPa ed v e » onln n> 
•n da H gi mdl y unapoUt Oidmo P r o wen eaf . A 
Piaea In Prownoa. T«l QTO43KW (M 
firm). Pax 0273-730126. 


f GOLDEN SAND BEACt 
| SECLUDED BAYS' 
■GOURMET FOOD 

I LBSCALACOSTA BRAVA 

I "OKs 

■ eo PACK 



3 BEDROOM JZ SAttfftOOM HILLY 

ii miou i PfwpetiEG non n t^a o 
| ZUXTfUfB Ul JTErtMOBCOFEimC 

a rmU AMrOBJCmtLZSCALZBAStO 

I dfflDiiuawftfMfrrau coerce 

a omwetSBeuuLGOuommoaen n. 

1 0698 • 716189 

^CIMinaWMICWL H I BHXnB \jp 


Residential and Commercial 

INVESTMENT 

PROPERTY 

Cannes, itike. Par*, 
Lake Geneva, Costa Blanca, 
Afleanto, Valencia 
Fu& detail from 

BEAMS NTBINATX3NM. PROPERTY 
3NHAGUTMEW5.HAQBYHAU. 
WEST ND1AN0S OT9 91Q 
Phone: 0562 88S181 
Fax: 0562 886724 


Beaehex 


30 KHS, NORTH & pJtimT 
LtSUE tr ADAM, ttUMcE 
PtMeateadtMM 
FOR SALE 6Y 0WN£ft 
Lna 181 anmy prepay oMoasq. i 
OR2400 aq.HL of had 
iFF 


ENGLISH PROPERTY 
SEARCHERS 
PROVENCE -VAk 
Arc yon looking for a very 
apodal property? For all lands 
of help and aftersale service 
contact ns in France. 

Tefc 010 33 9404 42 37 
Fsjc OKI 33 94 04 48 73 


ntHCI CS4TB1 OF MBflLLV (SB), la Mat* 

«ul plan* am taMa hUng. 0 — 1 - 


Wlari a n ireou 140 M " + aialdh ream. 

Tat Oanar 1 47 48 18 M Paa 


P 4.900000. . 

1 47 40 20 SB 


FRENCH RIVIERA «M«U* PM t*o 

tawteus houa aa on 1SOO m* hod SotO ta 

Sio saa and eantar. JUnfflad prica re. 

1000 , ooo Agenca do N Mir 1UL 03 01 BB 

2* fa* M 87 OS 42. 

Exclusive f hu p h i y avmlasu lor m 

dascrimlnaUng INVESTOR - BUYER. 

Solaria Proparty Smites h an trehMM 

Buy**' Aganey aMfMB BasieR. tagh 

lion. New Construction. Ro novation. 

DoUgn a«UU U4N M fmaaatS 

Conaultaney. Comet Solaria: London. II 

nozoy Rd.. NWi STU or Paria. IS Av oaa 

Champa dyoaaa. Pea 1 UW 800 0 . 


SWITZERLAND 


V&ilars SWISS ALPS 



For more information contact: 

KoMi Construction 

CdSor Housa 1E3-IB9 Brampton Rd. KnigMsfcridgo. London SW3 IHW 
Tot 071-589 45B7/D71-581 1288 Fax: 071-581 1124. 


Fbryearaound 
HoDdays, retir e m en t 
& Investment. 
'MMrownmdWanaBiMtylad 
let -apartment Item Wlars" 
oide it sjlaHlitMdhiildsr. A rere 
opportunity to buy a Sate 
freehold. Yesnound ski ina golf. 
eennH riding, walking, andoniy 
10 ndmites hom Lake Cenewa. 
Fmm aboutci 15,000 you can 
en|oy an enviable Sotssllfestyie 
while Investing Si Elitepe's mm 
sable economy We can also 
help with obtaining low core 
mortgages & retirement 
residence permits. 



SWITZERLAND C 1 

Sale to foroigmrs authorized 

Lake Geneva & Mountain resorts 


You can own a quaity APARIMBfr/CHALET in: MONTREUX, VHIARS, 
Lks MABUBETS, LEYteN, G6TAAD VaZey, CRANS-MOfTTANA, 
VERBtER, eta from SFr. 2Q0’000.— Mortgages 80% at ~ 

52. rue de Mteithriflart - CH-1202 GENEVA 
TeL 41^2/734 1540 - Fax 734 12 20 


REVAC SA 


SWITZERLAND 

CHATEAU DDES 

Close to Gstaad. IK botes 
from Geneva airport. 

The largest luxury duplex 
apartment ih the valley. Stua- 
fans views. Also available 1/2 
bedrm apu. Prices from 
465.000 Swiss Francs. Over- 
seas permissions available. 

Douglas H3I Properties 
P.O. Box 101, Richmond, 


Tefc 


Surrey TW10 7BB. 
L 081 940 


0750 or 0860 
519736 


D yjLLARS SWISS ALPSB 
SKI AND SUtfUEB 8 ESOBt| 

70 retoarea from Gcam afapoR. 

A date of tMhiflufafard frrrhnlrf rtnW 
rprrimetsr n prime poaoons, on our odusirel 
prtrate pat Doreahre 4e h B^sldcnce, 
it in the riHara; centre. 

Mrea salt fromit dereioper 
Attnoti re tow haerea Swiss finance 
i Contact: David db Lara. 

34 Faroe Road London W140B> 

Tbt 071-603 1371 Fax 071-602 6877 


l m'mo rVi »ii i< r 


PORTUGAL 



PROPERTIES IN PORTUGAL 

Ltaban, in Hsteriesl datect, 31 4 aq n. site vWi pra)eat tar 
eansouedon of luxurious aprerzMmbuMng, from mMPWo 
bedroo m le ene-Eus bedroom. TaOri area 1.329 aq m. Paridns. 

Ushon, in praaSgtoua raaktanM araa. anoapdonal vtta. couarad 
i87Baqm.anijOS3aqm.dw. Garage. Idatibrambassy 


- Lisbon, 5 minnes from oemra, riser Vwi airport and *ia freeway to 
North, exceptional attached vBa. ooiratod area 450 aq m. tm 
1.200 sqm. site. Ideal braHcaa. 

- Opars, prfcno kxaton In tap urtrehizaaon. aaoop8onta 
apsvanartwfihQSOaqoL Parting. 


LISBON OFFICE 
Teton ra 31 08 
FtaiC 09 31 07 


OPOTHO OFFICE 
Tefc (02)888480188 
FtUC (02)600 02 50 


FARO OFFICE 
Tetefc (06S) 812314-24 
F«K (089) 29711 


ALGARVE 

APAKn gma Btow ray jqo 
cm nBnvmA8HtcM8so» 
TOjWgDVWMFKNteJSO 
nrtfnEbvuMucnaiiHOm 


ditei 


*n, 


jmfcwpwl 


I Hriteniw< an era w. oat sans caw* 


AUCTIONS 



t^AMPLONS 


AUCTION 

24/25 SEPTEMBER 1990 
Satacd on of residential raid 
lOOfnmaicM propantasfar hmsunant 
ocuipatton or danwpmanL 

Tteouahtour London am bucks. 
Barm. Hams. Kara. Mkkte. 

Pmperttes priced 1m dUparsal 

For Gmatecuas 

Hampsone Auction Daparteanfc 
071 493 8222 


PORTUGAL 

Atontajo - Atgamte * Alto 
Mlnho 


Hotel 8 urbaMUSOn pr a free ita Item 

200 mflRod a aoudd a. tnwwa im e ut & 

» 

imwwTO® fucMmitg wn 

an at senstota prion 

enuf 

asms Ounstabte toast 
AtepthUI, Bacflors. MK45 2NQ 
Tab 0S2S 403808 M tea 


MOUTH PORTUGAL 
Praabatd pre p a id— of an Musa In 
magnaisn* Ooura and Mlnho prerie aa . 
Farms, sms lth unflng s and land Includ- 
ing building) Item widw C2.M par 


CTJ UUfTED 

oaras Ounatabte aumt AmptiOH 
Bads. MK49 2NQ 
Tab OKS 4MS0Q « 1 


FRANCE 


PRQVBHcei Suparb lorga villa mm pool 
® rww - W 0 in 1 for app. and house 
tSL “ ■■tetev- Prion FRS. 2,4aO.OOO.T«l 
Ol&UJ B4S0S978 - F— 34BSB970. 


RENTALS 




UnaMV STUOJO flat in Marbtii Arch. FuHy 
tarnlahad. Short or long totting £200 par 
•tat Tat OBI 604 2300. 
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COUNTRY PROPERTY 


20 Hanover Square 
London WlR OAH 


Knight Frank 

International 


071-629 8171 


Hampshire. 

ay B miles. Winchester 16 milon 
London 7B biles. 


An outstanding 
residential and sporting 
estate, in a parkland 
setting, with beautiful 
formal gardens 

Grade II listed house with reception hall, 

6 reception rooms, biillord roam, 7 principal bedrooms, 
4 bathrooms- Wine cellars, aeV-coatained flat. Lodge. 

Fhrmhoasa. 3 aKtessa- Summer sod winter rtaUr 

bfocfcg with 16 looae boxes including 2 stud ho t anrf 
2 flats. Extensive landscaped and walled gardens, 
swi mm ing pool, tennis court, farmhulldi n«« 

Good shoot with 146 oavs of woodland. 

Rural light Industrial workshops with 
substantial rent roll. 


About 373 acres 

A a a whole or in tots. 


Apply: London 071-629 8171 

iPBOCRH/IKKMi 


~ : A- 1 


Cornwall 

The Roseland Peninsula’ 

St. Mawes. Truro 10 miles. Falmouth (by boat) 2 miles. 

A listed house in a spectacular position 
with private foreshore on the 
Percuil River 

3 reception rooms, 4 bedrooms. 2 bathrooms, dressing room. 
Self-contained with 2 reception rooms, bedroom and bathroom. 

P tnnnin gp^r mMniinn far m mn winn to pravida g hgdrnmn KtalTcnLtBgg 
Formal gBJt&ns. Heated swimming pool. 460 yards of private foreshore and 
hindua to mid channel. Quay. Slipway. Paddocks and woodland. 

About 27 acres 

Joint Agents: Miller, Truro 108721 74211 
Knight Frank & Kntley, Exeter 10392) 433033 and 

London 071-629 8171 .PR/ABR/umm 


Hampshire 

London 60 miles. Andover 5 miles. 


One of England’s loveliest 
sporting estates 


Superbly res t o red Grade II* principal hauM. 
Farmhouse and 7 cottages. 

A successful commercial arable and stock form. 
Quality shoot and ouiaiandinKEahing. 
About 2 miles of die RirecTeeL 


About 850 acres 

As a whole or in lots 


Apply: London 071-629 8171 

I PRC/C RJVIOMOt I 
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Surrey 

London 20 miles. Heathrow/Gatwick 30 minutes. 

Elegance and Style 

Completed to an exceptionally high standard, a choice of 4 individually 
designed new houses situated in prestigious private locations at 
St George's Hill, Weybridge and Oxshott. Constructed by Nationcrest PLC. 

4 reception rooms, 6 bedrooms, 3/4 bathrooms, custom fitted kitcbmWbrwUbst roams 
TVfpfe garaging. magnificeiK I sn d o asptd hul acre grounds. 

Oxshott- £6754)00 and £695,000 St George's HID, Weybridge -£8604)00 

Apply: Esher (03721 64496 .TJGrtotawiMOT 




s9Si?.N 








Perthshire 

Perth 15 miles. Edinburgh 58 miles. 

One of Scotland's most luxuriously 
appointed tower houses set in the heart 
of glorious countryside 

6 nnpeno rooms including superb drawing room, panelled library and 
billiard room. 8 bedroom suites each wnfa luxurious bathroom. 
Self-contained staff flat. 

Beautifully maintained garden sad grounds including professionally designed 
golf course. Heated swimming pool, all weather tennis court, croquet lawn, 
rockery and water garden. 

4 cottages. Barony title. 

2 miles of salmon fishing on ihe River lay. 19S9 bag - 298 salmon. 

About 38V6 acres 

Apply: Edinburgh 031-225 7105 















Surrey 

Chipataad. Reigate 5 nrile*- M25 5 nunulea. 

Lo nrio u 40 m inutea by train. 

An imposing family house 
In excellent condition with views 
over Chipstead golf course 

M reception rooms, mooter bedroom suite, 6 further bedrooms. 

2 farther bathrooms. Qwbleguw*. 

Q w limn ing pool with pavilion, l^nd ani pcd gardens. 

About % acre 

Offers in the region £62S4H)0 

Apply: Esher 10372) 64496 <AJOi 
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Wiltshire 

Upper Seagry. Malmesbury 5 miles. M4 (J171 2 milea. 

A fine listed 17th Century farmhouse 
now divided into 2 houses but 
easily reinstated 

fi/fi reception moral,, 3 bedrooms, 8 bathrooms. 

Swimming pun). Tennis court. Useful garden stores. 

About 5 acres 

As a whole or os 2 separate houses 

Apply: Cirencester 102851 659771 _ _ 


Berwickshire 

Berwick-upon-TWeed 11 miles. Edinburgh 48 milea. 

A superb late Georgian house in a 
beautiful setting with mature policies 
and fishing on the Whiteadder Water 

S reception rooms, 8 bedroom*. 2 dressing room. 3 bathrooms. 
Extensive basement accommodation. Range of redundant form buildings. 
GOO yards of douhle bank fishing. 

Planning permission An- coo version to an hotel with extensive leisure EsaUties. 

About 43 acres 

Aa a whole or in 3 lota 
Apply: Edinburgh 031-225 7106 


Fife 

St. Andrews 7 miles. Edinburgh 52 milea. 

A magnificent early Victorian house 
surrounded by immaculate gardens 
and close to St. Andrews 

4 reception rooms, 6 main bedrooms, 3 bathrooms 
and secondary acco m modnuoa. 

3 bedroom dower house and gardener's cottage. 

Stable block, outbuildings. Wooded policies. 

About 36 acres 

Apply: Edinburgh 031-226 7105 


- AUSTRALIA BELGIUM • BOTSWANA • FRANCE • GERMANY - HONG KONG • JAPAN • MALAYSIA - 
NEW ZEALAND - NIGERIA - SINGAPORE • SPAIN • UNITED KINGDOM - UNITED STATES OF AMERICA • ZIMBABWE 


BIDWELLS 


( lunJei L’d 

Surve\ ors 


TAVISTOCK WOODLANDS ESTATE 

Devon 




One of the Finest Forestry Estates in the United Kingdom 
985 Hectares (2,435 Acres) 

Modem Sawmill Complex and Three Houses 

BidweDs Cambridge (0223) 841842 


Cambridge Norw ich ips\Vich ; London *, Perth 


WEST SUSSEX 

Between Arundel end Chichester. 

•^ihsfantial detached residence visible from A27. Planning 
n^Sion made lor country hotel + restaurant (10-en suite 

-8SS3T&- » in,em “ 

Muirheads of Weatorgats Nr Chichester. 

0243 542821. 


WEST SUSSEX 

Immaculate country house plus cottage circa 1830 
in 3 acres. 5 beds, 3 recep. 2 baths + 3 bed 
cottage,garages,stables,paddock.Close M23/M25. 
Otters around £445,000 
Tal 0444 85248. 


fti ifca nut merirote of Peter do Sxvxty Eaq. 

GLENBORRODALE CASTLE 
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ARDNAMURCHAN, ARGYLL 
A superb Baronial castle in a wonderful position 
overlooking a sea loch with its own private islands 

Currently trading as one of ihe finest country house hotels in die UK but would be ideally suited for a private estate. 

16 superb and mdrvi<feiafly styleed stale rooms and bedrooms with liuioy bfflhrooms. 

A range of attractive reception rooms with delightful period features. 

Gate lodge, stables, farmhouse, cottages. Gymnasium, mwa, all weather tennis court. 

Beautiful garden, and grounds. Sea frontage with jetty and moorings. Surrounding estate with slocked irout loch. 

76 6 acres 

John Clegg & Co. Knight Frank 

2 RUTLAND SQUARE. EDINBURGH. EH1 2AS. £r| & RufJeV 

TEL 031 229 8800 FAX 031 229 4827 2 NORTH CHARLOTTE STREET, 

A division of William H.Brown Limited 

■ — - — JOINT AGENTS TEL 031 225 7105 FAX 031 220 1403 









COUNTRY PROPERTY 




OXFORDSHIRE 626 ACRES 

Chipping Morton 3 miles. London 75 mSes. 

L« 1: 8 bedroomed manor house with stables and cottage. 35 acres. 
Lot 2: 6 bedroomed farmhouse, 2 cottages and 566 acres of krmland 
and woodland. Extensive Gum buildings with development 
potential. 

Lot 3: 24 XRSoTaccnniDodadaa hnJ 
Lot 4: Attractive 3 hedroomed period cottage. 

As a whole or in 4 lots. 

Savffla, Sloiae Seme. 071-730 0822. 

Comact: Crispin Holborow. 

Sawills, Bubo* (0295) 203536. 



WILTSHIRE -Wilton 

Solis boxy (Waterloo t &r 27 mats) 3 miles, London 8 S auLs. 

Fine Gcaxgaa boose with beautiful grounds adjoining the 
KhvrNiddct 

Reception ball, 3 reception rooms, 7 bedrooms, 2 bathrooms, 

6 aide rooms. Ancillary accommodation. 02 central heating; 
Garaging. P an ning consent hr use of pan as offices. 

Indoor swicoxaiogpooL Ax tractive grounds. Water gardens. Frontage 
to River Nadder. Fishing rights. 

About 1.8 acres. 

Region £800,000. 

Savills, SahsbarjL (0722)20422. 

Contact: Christopher Lacy. 



LINCOLNSHIRE 
Middle Rasen 


63 ACRES 


Lincoln 14 notes, Laiak 15 miles. Market Ram Race Com* 2 mHa. 

Ai apu fc MmlnilhlliiwitlniMl I n i t um iMHL 

Fully modernised detached farmhouse. An extensive range of farm 
bunding md udiagcanfe yards and grain storage for 500 tonnes. 

3 acre reservoir currently stocked with Root. 

Excess of £200,800. 


Savills, Lincoln. (0522)534691. 
Contact: Andrew Pearce. 


COMMERCIAL, AGRICULTURAL AND RESIDENTIAL SURVEYORS 


FINIAYS@N HUGHES 


Ardgay, Sutherland 

THE GLEDFIELD ESTATE 





Inverness 40 miles. Inverness Airport 1 hour 
An excellent sporting, agricultural and residential 
estate in a beautiful and accessible area, extending 
to about 5650 acres GtedfieW House has 4 reception 
rooms and 5 bedrooms, extensive domestic offices 
and 3 flats. There are 7 houses and cottages, 5 with 
vacant possession. 

The home farm is about 500 acres, with 170 acres of 
plantations and potential for further afforestation 
Red, Roe and Stka deer stalking, rough grouse 
shooting and l mite of single bank salmon fishing on 
the River Canon. ' 

Estates Office. Ardgay, Sutherland [V243DH.Tfel (08632) 553 
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PROPERTY 


William H. Brown 



RURAL SUFFOLK 




EXCLUSIVE 

' DEVELOPMENT OF TWO 
EXECUTIVE STYLE 
RESIDENCES. RETAlNDfO 
• UNIQUE FEATURES OF 
AGRICULTURAL BARNS. 






A1J, ENQUIRES TO: 3ttMAMtKTHHJ^PU A UTI PK1HAM. WOOmiWDOB. 
SUFFOLK. VU9AK. TBLi (ORS) 723*23. 


Eton faces playing-field Waterloo 


Michael StouHon finds college and environmentalists pulling in different directions on rowing plans course 


T he fierce opposi-. 
tion to a recent plan- 
ning application to 
extract sand and 
gravel from land dangerously 
close to the celebrated gardens 
and monuments of Stowe in 
north Buckinghamshire may 
soon be echoed in the south of 
the county. Another of 
England’s leading public 
schools is closely involved. 
Once again, large scale quarry- 
ing of gravel is proposed. Wide 
concern over the environmen- 
tal threat could well lead to a 
public enquiry. 

The site of this venture is at 
Doraey, on the river Thames. 
The land, owned by Eton Col- 
lege. is agricultural. The gen- 
eral intention of the College is 
to extract about 3%m tons of 
gravel before constructing on 
the site an eight-lane rowing 
lake or "rowing course.” The 
lake or course would be 
approximately 2,300 metres in 
length and, to include a return 
lane, approximately 200 metres 
wide; an area of about 114 
acres. No formal planning 
application has been submit- 
ted. An informal approach has, 
however, been made by Eton. 
College to the area planning 
officer of the South Bucking- 
hamshire District Council. The 
College expects to make its for- 
mal application during this 
s umme r. 


This land is a central part of 
one of the last stretches of 
unspoilt riverside country in 
south Buckinghamshire. The 
site, which is within the Green 
Belt and designated by the 
planners as an area of attrac- 
tive landscape, includes the 
evocatively named Thames Big 
Field. It is bounded on the 
south west by the gently curv- 
ing river Thames. To the north 
east is Domey Reach. To the 
north, Doraey Court, a Tudor 
manor house open to the pub- 
lic, and Doraey village. To the 
east the open grassland of Dor- 
ney Common, while to the 
south east lies the hamlet of 
Boveney with its Norman 
church. The whole forms an 
exquisite microcosm of 
Thames countryside that 
thankfully has so far escaped 
the relentless surge of urban 
expansion; particularly that of 
Slough- 


College makes dear its require- 
ments. The provision of haz- 
ard-free rowing facilities in the 
summer, away from the 
increasing n umb ers of leisure 
craft on the Thames. To pro- 
vide predictable rowing condi- 
tions throughout the winter 
months; especially for the col- 
lege’s top crews with their 
demanding training pro- 
grammes. Admirably, it 
intends to make the rowing 
lake available to local schools 
and clubs and to national 
squads; to run summer instruc- 
tional courses for boys and 
girls from all over Britain and 
generally to encourage young 
rowers and strengthen the 
sport nationally. No-one could 
possibly quarrel with these 
aims. They offer, as the head- 
ing of the pamphlet proclaims, 
"a fine prospect for junior 
rowers.” 

This development would be 
on a massive scale; so much so 
that by Eton's own reckoning 
the project will take about 
eight years to complete; 
though some of the course 
would be usable within four 
years. About half the gravel 
would be removed by means of 
a tunnel under the Thames. 
The remainder would be car- 
ried away in lorries on a road 
to be constructed for the 
purpose. 

The very heart of this tran- 
quil area would be tom out A 
complete transformation would 
be inevitable. Many will 
undoubtedly wonder If the 
price to be paid, in terms of 
environmental loss, would be 
too high. 
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A pamphlet issued by Eton 


Eton’s pamphlet mentions, 
as added advantages, the “sub- 
stantial environmental 
improvements” that are 
planned; tree-planting, a coun- 
try park and a nature reserve 
between the lake and the river. 
Silvan vistas and nature 
reserves spring only too 
readily to the minds of plan- 
ning consultants and PR folk; 
the stuff of plausible artists’ 
impressions. Nature, reserved 
or otherwise, is going to be sin- 
gularly scarce after eight years 
of mechanical onslaught. 

Is there perhaps an alterna- 
tive? Anyone who has flown 
into Heathrow will be aware of 
the seemingly endless square 
miles of blighted land, worked- 
oot gravel pits especially, lying 


Under threat A view of the 
Thames (above) and Thames 
Big Field beyond, part of the 
Green Belt designated an area 
of attractive landscape, on 
which Eton College plan to 
build a rowing course. Domey 
Village (right) which faces dis- 
turbance from gravel extrac- 
tion during the eight years H 
would take to build the course. 









to the west of London. Does 
this not offer the possibility of 
finding, within easy bussing- 
distance of Eton, a less sensi- 
tive site for a rowing course, cur 
indeed for a rowing centre? 
Great are the talents and 
achievements of Eton College, 
developed, as we have seen 
lately, over five and a half cen- 
turies. Great enough, surely, to 
overcome the undoubted diffi- 
culties in finding and acquir- 
ing an alternative site that 
would present as fine a pros- 
pect for young rowers, yet 
would spare peaceful Doraey 
from the violation that Is. 
threatened. 
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WOODLANDS FOR SAL 






UPPER HQLAR FOREST ESTATE 

SORN, AYRSHIRE 
833 actaa 


RIVOCK EDGE WOOD 
NR HLKLEY, WEST YORKSHIRE 








An intwrMBng woodand am of fine quatty wWi an old 
farmhouse, fidiirg and consf dw a bl a amardV. 
Planted boDwoon 1S71 ancH974 largely w&iSftfcaopnni 
h la now at the produedon «aga. 


A ma^or forestry Investment and Wsure opporttaifly cfcna 
Id ih# Yortcahue Dates. Ptamsd slnca 1973 lha spruca. 
larch and pine oops are fuBy aaHbtahacL 
Sporting rights included. 


An axceienilocation tar briber mattais and tfw eporting 
rights are hd tided. 


Exceflent Internal road and swift access to the national 
motorway network, Leeds 20 mBas and Manchester 37 
mBee. 


v ” ■ IS 

■ ’ 

|i ; t U (i a atteri* 


For sale as a whole or h 4 tote 


Price guide: C3(BJ)00 


Aekkig price: G3S0, 000 


Contact: The Bury. Church Street. Chesham, Bucks 
Tel: 0404 784711 .* 



BADGERS LAW 




l i] 3 ;t7i 


NR CUkSNOCK, AYRSHIRE 
304 acres 


A young predomnanfly coniferous wood to attractive 
eourmyafde on the Lammermuir HBs. 


Pterted in 1981 and 1982whhSSifca spruce, which can 
be aspec i ed to enter a period of rapid growth over the 
next tew years. Sporting* included. 


A useful and extorafce area of youig conBer woods 
to a highly aoceesUo area of Souto Scotieod. fdoee 
tomartwto. Developed road ayetom. 
Sporttoga Included. 


T W JABU1ESE BWIUOTt oflfera a unique Be style to the heart of the prestigous SIK3W APARTMENTS 

X Coombcnapriwrte estate. Supertt designer shoo 

Thh stunning btdkflng has o^r 7 enormous 3 bed apartments, with a lavish range of * 1 

fixtures and fittings, ovettooUng 6 acres of Japanese water gardens. mtoffWanenlMk^ 

Cadi apartment has 2 spaces in the underground garage with lift access to all Soon, a /ongskn Sunoi 

highly sophisticated security system**! daity Jznftory service, forces from £550.00a W- OW 547 /6S//J903 *r tfctefft 



Within the grounds is the equafly impressive atst Lams. Magnificent 3 bed apartments «***■■* ***« 

desl^wd In the grand Eoglisti mannen Prices fkmn £395.000. 


Of tore over CMOjOCO fMOStoae) 


Offers over £75,000 (E24fVacre) 






lOcmcoN] 


John Clegg & Co. 

naaDsaoiuaE.EixiaHJ«uLBttaS. mEraoHEsOMsa 


A dMMon «f WHhwn H. 


MViaWBITfCAWrML APPnzcUTION (Sue 
5 rM E^!? rwurnl "Bl- Comptex at 5 aiwe- 
rlor dwtrtltegs & 16 acm. Full pAs. Oqm 
M propaaod reMrvotr & loWna. me 
^ Co ^ 


LONDON PROPERTY 


LONDON PROPERTY 



A CENTRAL 
LONDON HOME 
WITH 5 ★ 

ACCOMMODATION 


& Rutley 

International 



Huntsmore House, in the heart of 
Kensington offers a luxurious London 
base, together with an investment oppor- 
tunity. The swimming pool and gym, 
reception desk and porter are all more 
typical of a top London hotel. Many of 
the apartments look out over private 
gardens and all offer the highest level of 
comfort and security. The apartments 
at Huntsmore House are also available 
for lettings. 

Prices from £195,000 for a 1 bed- 
room apartment to £300,000 for a 2 
bedroom apartment. 

Visit the sbowOats from lLOQa.m. 
to 3.00p.m. daily or call 071-602 6896 for 
a brochure. 


Carlyle Square, Chelsea SW3 

sSsE KSWdESL 

Freehold 


i=;o L ci ndon Residential 071-824 8171 
- ' N oanc Street, London SW1X9DB 


A FREEHOLD HOUSE 


WC ' » 

Additional floor possible. 


Tel: 071-602 6896 


£650, TOO for quick sale. 


35 PEMBROKE ROAD. LONDON W8 6MX 
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FfNANCTAL TIMES SATURDAY SEPT EMBER 8 1990 

COUNTRY PROPERTY 


Classic Cottages 

for Retirement 




Alton — Hampshire 
Woodstock — Oxfordshire 

and ocher market towns 
and villages in southern England. 
Prices £120,000- (210,000 


&-E I- -C:H C 


/ Church Lane, ViiHingferd, 

Oxfordshire, OX10 0DX. 

<0491) 34975 


Langley-Taylor 


HOVE, UNIQUE LUXURY MARINE RESIDENCE 

1st floor sun lounge wB* SO x 10 * balcony giving 

extensive saa views. 

4 beds. 3 bafts, drawing rm, doing im, 

Z Utt. Beach patio to private beach. 2 garaged, a CH 4 D.G. 

Freehold E52S.000 

Tdfc <073 414785 Please note eonwaod fidqAooc 


2?ii 




FIFE - ELBE 

Sl Andrews 12 sales Bd u ftt ug h AS anks 
A LISTED HOtJSS OP CHAXACTOI AND CHARM OHLYYABM ROM 
THE SEA AND S MINS WALK FROM THE LINKS GOLF COURSE 
Aecem. 2 Reoapaon Room. 4 Bedroom. Saprab Fined Khdun. 
Cksbaca, Bshwaa. Show ci - i oom.OCHL 
Well Kepi Small Cardan 
LOVELY VEW3 ACROSS EUE HARBOUR 
ANO THE HRTK OF FORTH 


031-220 0576 10Gre * sutsimi.EiUiiii^ hh3 tin 


FINIAYS©N HUGHES 



ESHER, SURREY 

PRIME LOCATION 



Lnxiay5b ecfcoomedd pfa>rfvwd 
home with rupob iwimnrfug 
pool and sribsIwiial Mwe 
campkxindsncxjfoernxxn. 
wiiBA atom room, to area. 


*j* £750000 


FOR BROCHURE/APPCOTOdENlS PLEASE CALL: 
ELMBR0X3 ESTATES LTD, 

Teh ©9323) 53091M2722 


FARMHOUSE TO LET 

Former rannhouse - co mpri sing 6 bedrooms, forming part of 
privately owned estate in Hertfordshire. Available for letting on a 
permanent h»*i g Grom » BtTWIffl following major refurhjshxDcnt- Set 
nmi rixl saduded qtnmfayririg yet ideal e rnmnorint distance to 
London. Ahernativdy or in addition, adjacent set of redundant farm 
h ui Ming a available for other use 
(subject to planning permission). 

Please apply for farther information to: 

Estate Office. WoodhaB Part, Watton-at-Stooe, 

Herts, SGI4 3NF. Tel 0920 830286 Fa* 0920 830162. 


Humberts 


Somerset 

Conservation vflagra 7 miles Thunton and 8 miles M5 

Large period house with consent for 15 residents 

In course at conversion and purchaser to complete. 

WM include reception halt 3 reception rooms and 2 dWnflrooma, 
2 kitchens, utility 5 bedrooms, 4 bathrooms, 2 cloakrooms. 
Lift. Coach house and stabling. Gardens. 

Offers in the region: £ 225,000 f ortho 
Freehold of the whole 
Details: Tbunton Office, TbL- (0823) 288484 


INVEST !N 
LEISURE 
WITH 

CAPITAL GAINS TAX 
ROLL OVER RELIEF 


Domaine Lriane, a leading 
company la the coBstruetfoa of 
purpose boOt Holiday Villages, || 
announces the release of new 
phases and new projects. 
BeadutMeaad Inland Sit* whs i| 
lamtinnt Properties aad 
Packages faun £46^08 to 
£2 tssUDoo. lodMdoal units or 
complete sites; 

Fbfl management of homes or' 
shea. 


Brut I jure !rom Oup{ CC, 
irisun' liHi 'Wu'/i; l'n;;n,jinc. 

Li.-i>uf<: Lid. Kono^it 1 Manor, 
Pen/.: net - , Coui’.v .ill. (K2U SYS 
or • 

Tclculi'ii'A- LI jfi t>l)'2f>U 
Fax ' .O'.’.u 3VJ.5-V 


North unbertand 

Kant* Sf mum? Itausa 

from t^e Cheviot kiA lathe 

const. KbW price nm tgte 

jarfjpffffludja- 

A wUoM»o> far nrfAnU 



HARPENDEN 

la rural snnwmrfja&s 10 mint drive 
frosa Sutkm with ideal coottnuicr 
■crvioc 29 anas to City. Newly ball 
lave DETACHED HOUSE of 
superior qashty, in ell approx. 4J00 
aqJV ioc. 4 Uvtag Kmc Farmhouse 
r»ii*w 7 BedinK 3 Harhwwx. DG. 
Gan CJrL Garaging for 4 ran. %rd 
acre garden. FOR SALE: 01*0 
£625.000. Viewing on open day Sat. 
LS Sept. 1990 10.00 an - 1*00 noon. 
Details: SALVESENS. 2 Station 
RMd, Harpendea 0582 760151. 


REIGATE, SURREY 

Meed to dt, vendor long cxn mg y. 
Ckmoa bm. tooth fadag riM, 4 
1 unfits room, 6/7 bedrooms, 
3 wcfssvc of miT 

" twtiuM gudeas of S acre. 
Honed pool. Double electric garage. 
Ideal « . ■* — "g Excellent 

. Grade price £435X00. 

Telephone: 0737 243572. 


BATH 

P e ri od Fertahouea. ripo lor 

i nwb, 4 acre 

ilorn 


yoara. HaH. 3 roe, 5 bed*. KBchon. 
b o ftwom, e h owr roonx Seopo far 
pnwqriu. Lnvel Borden win atxsee 
to poddoek. Prealioid. ezoXOO 
Sole Apenbc Crisp Cowtey, Ctranorad 
auruejtora. VMi Street SeW 
Tefc CC32S) aefiBgt 04 Ural- 


BOCKINOHUISmite Gerrard* Crow. 
Oeaisnod eM built to sail at C800.000 
oMarad tar tw W nma e> £673X00. 2 
luxurious new tantui of about 3,000 aa- It 
In dw towns prormar private road. 10 mins 
««» taon the atodon. 5 trada. 3 batna. 4 
raeopo, pamae room/annoaa. Ptuoamlal 
Fropariy ServloM tatapnono (07S3) B866T1. 


CMft 

Aflentm A Chartered Surveyors. 
Exchange House, Afftol Street. Douglas. 
No capital Qelns Tas/Inharitsnca Tax/Foil 
Tax. Income Tax at 16% - 20%. Fun range 
of properties available. FREE property 
Biddeu Contact Rosie Wood 10624) 2377* 


OHHBM6V Corno to Ova wtiwe Bw duajlty J 
Ufa elW courts and rBS *5ll5 taJ rSSH«^ 

simple. Price ™2 B ^Te2l2? B ltaS2 , A 

^pcsriri wK sSSi !SmS 

SPA, UHCS In quM ad-d*» 
"SSrad ^BeSoomed Modem Houm. 
Two Bethroonta. Thro e lBeoa| gOWt ttoae 
ftp KTKrien. ixulg Ro«n- DretoaoO._a«e 


ftraduitd. Tei 05»SB002. 

ss«l S!Vtw % 

XSJSS&STKwW 10005) 24477^ ReC 
DM0BT, 

farmhouse w«i Kitchen, 

drawl rtg e«om. ««« 

ctoatn. S ba ‘S?‘.^riih «t h8r *2? 

room. lergo«“ri*’£V nsOJOOO - £300X00. 


ROYAL PO Rn tr or Bum. Oto u oe et erehlro. 
IdyHlo aeotoded 3 bed period canape com- 
ma in An g unrivalled riews. Retobdno dur- 
acter and charm. Exposed beams 
mraughout Open lraptooaa. Beeutltoi gar- 
dens and produatlva vegetable garden. 
Plum end epple orcriard. Paddock. Trera- 
donaj outtaullienga and atoble. In ak 2*a 
woe. CMSiOOO tor quick aale. Tet 071 731 
1780 oOfaa hours. 

OLE OP MW - FOR RALE OORAVAUEY 
HOUSE. MAROWN. Prica on oppSoatton. A 
maondloord Oeorgian Wrie country Horae 
eet in approx. 40 aoroa to raawrb 
wKMn easy reach ot Airport and 
Tbo kowrtoue end e pyta u e aco 
Kon includes 6 raoepdon rooma. C Ibed- 
rooma. 3 oathrooraa. La rge o oti rtysrd 
complex edets eodtoon al eooomroo deaoo 
Including 2 bedroom MpertroerU. QttKra 
suit*, gysmtum, eaune. bUBard room. 
names rooma, 4 oar garage, loe ee bra rae 
Sc- Vtowing * must. Aptriy: CHr y awto 
Royal Ufa e a rf" ». Ex^xys Houee. Athol 
SBaeL O oug rex . Tat «HS4) 2*773. 

Scottish WOHUKM SyrapattroHcariy 
r. Aberdeen, eet In 


gsszrsss 

SiriROIENT 


1 hr. 

wooded valley Of outstanding natural 
beauty, idoae to River Oeveron: 3 beams. 
2 mo. CJL aSare QVW £48X00, phMNK 0488 


A beautiful 

cattamn 

a garden 

inthepsrf^ t 

location! 

nonttaitod*** 1 *? 

zasssb. 



^S^i^crafwMiahip 


SS^^^ ort ‘ 

\sBfi & 5 ; 

ggbasw 

ensumtr^pendemx^ 


homoftlVr . 

SESSfe 

p . I 

Thornton^ 
Meadow Mr 


ofWtijmawlaxiLhr 
farther detinis contact 

MSpregor 



Srahsctand - Safenon In toe river, deer on 
too hkl. buzzards over h e ad . rabbAg undsr- 
(OOL Former oroltoouso secluded In 
wooded aero overlooking R. Hstowdsie. 2 
reoapKaa. 3/4 bedrooms, kitchen, bath- 
reom- Garage, botoy. New d oubta glazing 
but needs farmer major renovation tor 
wMch arcMract‘9 pfarra available and LA. 
grant et 18,450 poeslbla. Good roadriall 
Unks, nesreat airports Inverness. Wk*. e. 
£30X00. Brochure from Prol Macdonald. 
TXto an Autt. Ault a Chrulno. G»nsf*e(, 
Kyle. IV40 8HN. Tot 050 38l 378. 


8. Devon nh lOKzcaaodvkam 

wf the MS ml 


gem eJtm ha— 6 mttttog ft dfariaA 
roeraa. U* Urwheora kttefaen. 
pi— « cr study. 2 baths. «M 
■tsMns. woakahep and fay rata» et 
aafanl fadHtn fti wBh po4faattsi other 


Enter 8 mUea. ixm^y 

style p er iod faotiec with 
pMqrJKnnifton. 
I fadle ftwa i i Baw a * . v fB a flr; 3 b eam e d 
wraytto n roeraxs rfesbrooro. kltcira. 
otftly. italiwma. ab i d ta . courtyard. 

sgs ..■r.,.»l piAius wufa 
sod pasture, pta padc 


isnzinoia. 



rtuncE DimxriODrr, nr 
WAS aiUftXBSKDAlj;WCgriAJKES - 


ii»i 


.MB 


WYE VALLEY 

To let for 3 years 

MMilMblald BantaUsre 

Ok of the finest stroll fishing aad 
tefadestlal estates wftfcla 3 hone drive of 
London, toa defightfnl^y aeefcaded lorattoa 



Itaeje LD230D Tab C0H21 SB343 


SOUTH CORNWALL 
Unique Investment 
Handy, beautifuly 
secluded ocean 
vfflage estate. 

0326 250317 


ARCHfTECyURAL SAL’ 
beta - top qutony. 


CM Oak Tho- 

tochrtae farge 


Imber Iramad butkdngs 


sets etc. C e ng s toe a 
conatroeted 
0625 M 8127 


our secret? NO Oaato DudeaJiO Ga p hal 
Gains Tax. NO nesnkHoni ON Property 
Purchase. ALL LaL 0461-823110 Fax: 
0481-422304. 

faCftClfa— - Peer Tree Woune. The 
Groan. FUdbory. Grade B country roal- 
dance, reputed to data back to 17» cen- 
tury. 1 rec, kk. otfl, * beds, ehower room. 
Bern. CH- DU grg. Gardena, oners Invited 
around CTS7JCC. Andrew Grant. WHur est a i 
<0005) 34477 Refc OIL 

RENT NEAR TEMTERDOi ExcHlng Invest- 
meniAiodday home a ppe r tu e W y. 30 hroxy 
‘Scandinavian* lodge*. Wylllc satdng 
indoor pool complex. Qua rom eed Inooma. 
NHBC (ram £73,000 freehold. Uorquls 
Richland UX 081 5*1 5700. 


floor flat to an ‘A’ Listed Georgian building 
having been ey — edcaBy restored and 
decorated Includaa a0 original leeturee of 
tola pariotUiagalllcaid entrance hafl with 
Italian marble flooring, toe flu cem- 
prisesiDrawlng room wffh marMa Bra- 
plaoeA ana» MtoheaXedroom and aMlah 
bamrooot wflh corner beto-TV etUoph one 
security Jtoned traridngJ>«UX». Bernard 
Tharpe.Tafc03V-223 4434. 

DIVORCE FORCES toe sale of my MtdMdu- 
Miy buM 4 bod 2 bath home. North Staflto 
Cheshire border. Valued at 085.000. GO 
■nine. Blrm tn prora. 90 ndne Manrh utter. 
M/C Airport 30 mine. My home has toe 
many features to Itot hero, bid a 8A4L to 
my business address wfll return you full 
derails f pleutas. The H eer m en Agency. 
PO. Box 15, Bkkfalph. Staffs. STB 7TS. 


LONDON PROPERTY 


LONDON STREET FOR SALE. 

Little Venice, W9. Unique investment 
opportunity. Fifty 2, 3 & 4 bed newly 
completed mews houses. Offers in excess of 
£16m. Principals only. For full details 
Tel: 071 792 2929 Fax: 071 792 3292. 




REDUCED BY 
£7MOO 

KN1GHTSBRIDGE, SW1 

A RBCSNILY REFBRBESHED ANDj 
UNUSUALLY SPACIOUS PERIOD 
MEWS BOSE IN A SUPERB 
LOCATION OFF S3JQANE STREET 
WTIH GARAGE. HalLdotftlo 

! ■ wih^ V W . 1 mm fi^t IW y 


three bells 


"“"■r graft. 

ENFRANCOSABLE 

35 YEAH LEASE. 

NEW PRICE: £4SSjOOOor£T7S P.W. 


f | AMI' TONS 


Thft CourtymnJ, Cross 0o«p, 
Twlckanham 

Located data to Rm Thamaa 
and offering gfimpsea of the 
river, Ms wafad (tovdoptnera Is 
wlMn a lew iriinuns waft of 
Twfctonham towicanro. 

The davetopmort eotriprisas tmo 
Mvkkmfy designed MbArohi 
houses (Priced w £449^50 end 
£435*000) eadi wWi a defected 
doubto gerage and a restored 3-' 
tedmamed Grade H cotrage at 

C3SO.OOO. 

Karepmna. 242 Richmond Rood. 

Twickenham. 

Tel: 081-891 1282 


CLOVER MEWS, SW3 

In Mi «ri* fvfarea erf de aae 
aqtofa del^ttM FP^S-IOLD 
four bedroom period maws houa* 
aoh 00 met parting far 03 eare 
and a double garage. 

Good iKeftr accorempdftbo and 
aawttinlna ream. Lrega HA Bg FrerRy 
. RaonAtotag RaaMKHftn. 
Oaa fcB MwVUay. Oraratog Boom weft 
Traraoa. S Ooubfa Bedforan. 3 Ofahre o re a. 
BarenreM 8aR Ftat Badreom 4 and 
Khchm R W o riwo 
4. Bathroom and KRdwn. 
FreabBU £860000 
joH Sda Agaobc 
IlmUft OPf 581 2216 
ItobattBreoa&Paitoara 071 83786*7 


HAMPSTEAD HEATH NW3 

OutafentSng modem houae located 
In quiet cuLde-aac bordering 
Hempataad Heath. 4Badrooma. 2 
Bathrooms, Living Room. Dining 
Room, Study, Kitchen, Double 
Garage, Beautifulty Landscaped 
Gardena, Freehold, Price on 
ApplaiQtn, Anecombe & R^gftnd 
071 7941151. 


LARGE BRIGHT ONE BED 
2nd floor flat in Rosary 
Gardens, near Gloucester 
Road tube. 
£125,000 STC. 

Tel: Farrar Stead & Glyn 
071-373 8425 


COMMERCIAL PROPERTY 


CENTURY PLAZA 


LUTON 


NEW OFFICES UP TO 
2 3 0,0 0 0 



first class 

COMMUNICATIONS NETWORK 
FULLY AIR-CONDITIONED 
quality Environment 

HIGH SPECIFICATION 


ABUNDANT LOCAL 

labour Resources 
totally Flexible accommodation 
Oh. site Car F abkiho 

ADJACENT TO SHOFFINO FACILITIES 


For Immediate viirihb Contact 
bnlleKfendel MartmPenv 


Ean Scott 

aSW.1UM UnUiWIXME 

071-493 9911 



uunbWIRQW 

071-629 5101 


Knight Frank 
11 ' & Rntley 

1 \ IT R \ AT ! U \ A L, 


A Unique Development Opportunity 

Aprimelljames riverside site of 7^ acres (2^5 Ha) 
for residential development 

Lockes Wharf, London E14 

1 mile (1.6km) approx from Canary ' Wharf 
Europe’s largest development project 
850' (260m) riverside frontage with direct views over the Thames 
towards Greenwich Naval College 


(gBBOiu 


22 Harbour Exchange Square, London E 14 0GE 
Tel: 071-538 0741 Fax: 07 1-5383749 


LONDON W.l. 

Asetectaoaof mngmfictont 7*^ heAncm qttr mwiR ifl 
this beantifbl Grade U fisted Regency building. 
Show Flat open 11-4 pm Mondays, 

Thursdays COU 6. pm) + Saturdays 

EUiOtt : 

Sot & 323 
BoytOT 3007 


TO 


it Home & Sons 
071 499 9344 



PZMUCO.SW1 

TWwu cue bedroom Raid An wfap 

■grib nxidesdS ana la between ** 
Tbanwa tad VtemU. O towiw 
Swat. 3ad Qtnr fabh a Eft, BeABch. 
Secopt Rm. Kb. A VES T 
REALISTIC PRICK REDUCTION 
ZN ORDER TO EFFECT A SWIFT 
SALE- LEASE 94 YEARS. £92j>» 
NO OFFERS. 

Mayfair ORkx, 

•Ms 071-408 1010 


LUXURY STUDIO FLAT In IfartM Arch far 
sole. Fulfy kraUabad. Bargain €7*000. Tek 
051 504 2658. 


W14. NEAR BROOK GREB1 

An enchanting oottage with i 

daBghthd sunny gardan. 

2 Double Bedrooms, Bafuoom. 

Large doubto reoepfen wtt» 
cSning extension. Fttted KbchenJ 
Central Heating. 
TftBteftdly daoofeted. Freehold 

• far Bale. 

£225,000 inc. Carpets etc. 

Sate Aaetsa 

BERNARD WALSH ft CO 
29 Lcear BaignM Street SW1 
071-730 9148 


H .1 . 0 D . 1 U I. K t <s 


CONVEY AN CSN1G £170* 
SaW Pite l— dn—i o d Brp 
EteshtentW Property 


FaeindudiB mortewa 
wfion wa act far your tender. 

Tek 081-840 0080/3333 


Tc.»u» Action Solicitors 

l -.c. | VI* 


12th FLOOR 2 BED 
SUPERB FLAT IN CHELSEA 
With roof terrace & 
stunning views. Porterage 
& private parking. 
£225.000 STC. 

Tel: Farrar Stead & Gfyn 

071-373 8425 


REGENTS PARK 
NW1 

Superb modem 1st floor flat 2/3 
bedims, 2 bath, humiy kitchen. 
Eft. entry phone, fefy carpeted 
A curtained. Parking avail. 
£275,000. 

Tct Albuy Ectxics 071 337 9929. 


HARROW ON Tia IBU. 
LONDON 

Luxury 5 bedroom fiRmfly Vnp 2 Hi*h* 
(I mu) 3/4 mqmon rim OzkL bop 
■ sarae approx IT x K), nady, 
doxkroom. lauhen, utility room, doobk 
garage. aB set is half acre gardeo fawns 
mred by fences asd garet, no expensa 

r ad fa refcrtreb cmmU. Apprroafa 
hnbcc mrnbon. Wide Siunlagc. 
raapfa (pace (ippra SC a 15(7) tor 
(briber dcretop mrrTtt . 

OSbt to region of £500000. 

Ttat 0B1 423 8795 
tocc 0819877472 


MAYFAIR 

SUFERB PENTHOUSE TO LET 
Oro Po nixraer Hotel 
4 bncfaO bath, fao Treraec 
Pumraniir. vicwi of Hyde Park 

Abo I* OFFICES- 708 K) ft 
mlcttfrogl 

I/2YSSLET 
MOSS ft PARTNERS 
071-80 9337 


NMfalfag Spoctoxa 2 Bad Victorian fL 8 
Original araploeaa, ganton, rwwfy rtonwA- 
fafad. £82.660 Tat DM 507 9473. 


SHOOTING 


VACANCIES EXIST 
in toes futaWahnit ftoot oa ~ 
private estate in Hertferddrire. 
Friendly flnnfly umoapbett. 

S h oo tin g 6 days over 
L008 acres, hueb provided. 

Fall and half gm 
Flraac contact Estate Office 
WoodhaQ Part, Watun at Sion. 

Hertford, Hertfordshire. 

TeL- 0920 830286, 

Fax 0920 830162, 
for farther deans. 


PtCASANT SHOOnMG AT 
BKWORTH, SUFFOLK 
Ouafty driven phareant Utofttofl an 
SuBoftERMeW ewr iBOOeon. Seven 
guag, aatiefoatad baga 180-300. 


tta BUM OBloa, Tha Ware. Henlnggc. 
B8V SL Edmarta. k ML 028480822 


INTERNATIONAL PROPERTY 


G l N X l : 


Allfltan F>Mft Y - September 28th at 3om 

A MAJOR LEISURE AND EQUESTRIAN 
OPPORTUNITY 

DOWDSTOWN HOUSE STUD 
Maynooth, Co. Kildare 
On Approximately 229 Acres 

tatenrafanaly tanoui Said F«m eridi Planring Pamriaaon for Conversion 10 
HomL 18 Hoto ChamptenaNp Golf Courea, 88 RaaidgniW Thna Share unite 
and EquMtMn Cum 


(For Sate in Ore or Three Lots) 



Lori: Tire and 

Sud on approx 229 Acre* 


Lot 2: Dore dg ro ren Houae on approx. 
24 scree whh permission lor 
lOfaedRianwd HMai and 
68 Tima Share Uhhs 


LotS; Dowdatoian Lodge Said on 
approx. 68 aoroa midi 
pai m i M ia n lor Eq u a iM an 
and outdoor Maura camptex. 

LoM: Approx. 1308 Acres of 
Paridandtariih planning 
pemiiaaion tor 18 Hote GoR 
Courao And rotated andhrioa. 


SoBchora: Smhh Fw 8 Partnare. SB FiawMaro Sq. D2 
VIEWMQ STWCTLV BY APPOWtrMENT 
FULL DETAILS ON REQUEST 

OUBLM OFFICE: 17B PEMBROKE ROAD, BALLS8MX3E. DUBLIN 4. BWLAM3L 

7EU fDODI) 6888881 FAX (0001} 602001 


AUSTRIA 

Exclusive Golf & Country Club 
FOR SALE 

Beautifully located 18 hole golf course (built in 
1988 by famous US-Golf Architect), with 
clubhouse, out-and Indoor driving-range, next 
to a top ski resort 50 minutes to Munich (FRG) 
airport 

Approved plan to build on 15,000 sqm. next to 
course, 5 Star Hotel, 260 beds, an comfort 
Four seasons, ski, tennis etc. 

For further details please contact the exclusive 
agent Hannes Joseph, Munich, 

Fax: 089 6519588 


STELLENBOSCH - CAPE 
Rep. South Africa 

Have yoa ever wished you ccdci retire or holiday co a Cape Wine 
Ann? 

* Secure, maintained cottagra from £37,003 

* Sportfagfadlites * Unique lifestyle in 

* Scrie ownership (cottages * magJdBcent surroundings 

maybe rented out in your absence) 


Write to: 

Mrs B. Davison 
P.OlBooc387 
tOJlLSRIVER 
7580 
USA 

Zevenwadit Wine Estate Ltd 


Ph: SA. (St 9030601 
Fa* SJUBl 9033913 


N B S Developments 
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PROPERTY WORLD IS A MUST. FOR 
FREEVOUCttEH COPY SHHC MSS 
77177# (24 WW) or farito «»: 
PROPBTTT WORLD, WANTAGE, 
OKOMOXI2BBU 


BOCA RATON 
PALM BEACH 

IT j»o in ewraktartng iba pathne of a 
taawy reddem in iui am. iJraw coo- 
ucc 

Rodyn Ccranc, Realtor 
do CokfeeD Beater 
101 N. Federal Hwy. 

Bora Rauo. Florida 33432 
«7 3S1 9097 Fax V7 391 #520 (VSA) 
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NORTHAMPTONSHIRE - Gretton. 

Uppingham 5 miles. Market Harborough 13 miles. A fine 
country house with panoramic views over undulating 
countryside. Entrance hafl. 4 reception rooms. 

7 bedrooms, 2 bathrooms. Extensive stone outbuildings. 
Stabling and Garaging. Gardens and grounds. 

About 10.5 acres. Market Harborough Office: 

Tel. (0858) 433123. fMLujwoies. 


NORTHAMPTONSHIRE- Nr- WcMngMmugh. 

Weflteborough 4 miles (HSTto London St Pancras 50 minutes), Northampton 10 miles. 

An putatandhtg Queen Anne Manor home Grade II* set In deflghtful grounds with fbw views. 

Reception hafl. 6 reception rooms. 9 principal bedrooms. 3 bathrooms. Extensive second floor accommodation. 
Listed stone coach house. Cottage. Secluded formal gardens. Paddocks. 

About 11 acres. 

Market Harb or o u gh Office: Tel (0858) 433123. 


Rat 11AA017Q. 
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NORFOLK/SUFFOLK BORDERS. 

Norwich 14 miles, Diss 12 miles, Bungay 2 miles. 
(Liverpool Street 1 hour 40 mins). A fine Grade II country 
house, superbly restored, set In parkland with views 
over the Waveney Valley. Hall, 6 reception rooms, billiard 
room, conservatory, 9 bedrooms, 6 bathrooms (4 en 
suite), staff flat Cottage, garages, stables. Gardens and 
parkland. About 30 acres. Region £760,000. 

Norwich Office: Tel. (0603) 617431. rer.SMamoL 
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KENT -Leigh. Tonbridge 4 miles, Hiklenborough station 
2 miles, (Charing Cross/Carmon Street 40 mins). 

A charming period farmhouse presented In first class 
order throughout. 3/4 reception rooms, 5 bedrooms, 

2 bathrooms. 2 shower rooms. Second floor suite. 
Garden. Paddock. Large pond. Detached cottage. About 

3 acres. Region £535,000. Joint Agents: Joyes Leppard, 

Tunbridge Wells. Tel. (0892) 511456. Strutt & Parker 
Lewes Office :.Tel. (0273) 475411. naf.iwcasM. 







EAST DEVON. 

Honiton 2 miles, Taunton 17 miles. 

An outstamflng Grade II country house In a glorious 
rural setting. 5 reception rooms, 2 kitchens. 5 bedrooms, 
dressing room. 3 bathrooms, shower room. Central 
heating- Cottage. Range of outbuildings. Mature gardens, 
paddocks. About 10 acres. Region £525,000. 

Taunton Office: Tel. (0823) 277261. 

IM4SM377. 
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HAMPSHIRE. Odiham 3.5 mites, Basingstoke 5.5 
miles, M3 (J5) 4 miles, London 45 minutes. A most 
appeaftig and comfor ta ble country house set In 
beautiful gardens In one of Hampshire* prettiest and 
most accessible vfllages. Reception hall, 5 reception 
rooms, 6 bedrooms, 3 bathrooms. Stall wing/Armexe: 

3 bedrooms. Indoor swimming pool. Outbuildjpgs. 
Garages. Landscaped gardens. About 1.75 acres. 
Newbury Office: TsL (0635) 521707. im.mmmm. 


SUTHERLAND. Ullapool 14mltes, Inverness (Airport) 
70 miles. A most attractive west Mtfdand Spotting 
Estate. Deer stafldng averaging 22 stags and 26 hinds. 
Grouse shooting averaging 92 brace. Trout fishings in 
lochs and a river with about 5,000 trout caught yearly. 
Rough shooting. Stalkers house, and site for new 
shooting lodge. 2 fish farms producing an income of 
about 115J5QO p^. About 9/MO acres. As a whole or In 
2 Lots. Edinburgh Office: Tel 031-226 2S00. IM38M1H. 


DEVON. 

Dartmouth 0-5 miles, Exeter 20 miles. 

A former coach house wltii magnfficent southerly views 
and frootagB to the Dart Estuary. 

2 bedrooms, 2 reception rooms, study. 2 bathrooms. 
Setfcontained flat Garaging. Gardens. 

About 2 acres. Excess £375,000. Exeter Office: 

TeL (0392) 215631. - - - 

M13B88S2. 


Humberts 


Sheffield Park UckfieM 7 miles, Haywards Heath 7 mites, London 36 miles. 


S-w^m 



A major restoration and development of an historic mansion 
in a renowned paridand setting. 

StsMrii luxury apart m en ts In the mansion. Prices range from £146,000 to C47S/M0 
(Reservations now being made tor occup at ion from Autumn 1 990 - only OatUavaiaMB). 

Magnfficent new courtyard houses In the Gothic atyte. Prices range from £175,000 to £285/100 
(Particulars now available, reservations being made far occupation 1891). 

Acco mm od a tion ranges from T reception and 2 bedroom units lo 3 receptkxi and 5 betkoomunte- AX fuBy 
equipped to the highest standards. AB units wffl enjoy use of swimming pod, tennis courts, muJH gym and hydro complex 
with parkland extending to about 30 acres with access Wo the renowned Naflonal Trust Gardens. 

999 year leases for sate 

Detafec Lewes Office, Tel; 0)273)478828 and Humberts London Office lenorsi/JCRH 

A development by Period Property investment pic 





East SUSSeX Horwn 

Healhfietd 5 irttea, Berwick Staton (London Bridgtf 

Victoria 75/7B mfns) 8 mtes. 

A fine GradeB Listed Georgian house facing south 

wBh an att ract ! vaouUocfc over ila own land down lo 
CudanereMver. 

3 recaption rooms, 6 be dr o oms , 3 bathrooms, kitchen, 
color. OH fired central heating. Ganging and coach house. 
3 bedroom bungalow. Attractive garden. Paddock and 
trout stream. Inal about 5 acres. 


tK SavBs, Tab 071-7300622 
Lewea Office, Tel: (0073) 478828 


i London Office 


16107403/571 


East Sussex erUMon 

Station 1 Yt mHes, Lewes 8 mBes, Newhaven 8 mOes. 

A fine Regency house In a renowned crescent, wMch 
used to belong to the actor, Lord OBvfer, overiookteg 
the sea front, doae to the town c e ntre and marina. 

2 reception rooms, study, Rvary, master bedroom wtti 
en-sut» bathroom/drasslng room, 4 further bedrooms and 
bathroom, fctfefnn, utfffly room. Gas flrod central (leafing. 

2 bedroomed ba oornontlteL Writed garden. 


Detals: Htanb ert a, Lewes Office, Tefc (0273) 47 
and Humberts London Office taoi 


a 0 :| 0 
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Humberts Chartered Surveyors 

Resdenirai Conimerc : a! Ag'iculiura 


London Office: 


.71 X 9FE 
Teiex- 274-14 


NEWMARKET (NR). 


Beautifully refurbished matched Lodge Cottage featured In February's ‘Homes & Gardana'Jt 
recoptions.good kitchen 3 beds., new 'Victorian* bathroom. 

Delightful garden with far reaching views. 

Guide Price£l 95,000. 

Malting Management 0638 79 515. 


JOHN I) WOOD &■ CO. 
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Kent — Sevenoaks 

London 29ndmdts 

A fine house in a seduded position with lovely non. 
6 beds, 3 baths. 3 receps, kit. Bungalow. 4 car garage, 
swimming pool garden and paddock. A bout 3 acres. 

JSA. SAVLLLS (0752) 455551 
JOHN D WOOD & CO 

London Office 071-493 4106 



Bucks — Chalfont St. Giles 

London 25 mBes 

An attractive family house set in lovely gardens. 

5 beds. 2 baths, dressing area, dkna, 3 receps, study, b/fast rm, 
kitchen. Double garage, swimming pool. About 1 acre. 
JSA.- JOHN MHXINEB & SON (02407) 5001 
JOHN D WOOD & CO 

LONDON OFFICE 071-493 4106 


AUTUMN AUCTION OF 
NEW FOREST PROPERTIES 

Principal Lot Fine Courtyard of Bams with Detailed Consent to 
convert into a Magnfficant Country House, having lovely Trout S&eam, 
2 Lakes, Woodtend, Copse and Pasture - approx 106 ACRES. 



An exciting opportunity to ornate a Sana! Country Estate with 
eptarxfid Sporting Amenhlee. 

plus 

Variety of^ Other Lots metudfog Cottages for impro v ement, and pony 

■_> 

paQQOCKS, 

AUCTION D ATE 11TH OCTOBER, 1990 
for brochures apply to our Hampshire Fordtegbridge Office 
(0425)452121 







GLOUCESTERSHIRE - CHELTENHAM 
MS ijU) 4 miles. 

A Regency home hi The Park. 

2 reception rooms, kitchen /dining room, 5/6 bedrooms, 

3 bathrooms (1 en-suke). Self-contained 2 bedroom flat. 
Willed gardens. 

About 1 * acre. 

Region £350,000 ____ 

Hamptons, Pocock A Lear Cheltenham. TO: (0242) 222909 
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GLOUCESTERSHIRE - 
LITTLE SHURDINGTON 
Cheltenham 3>4 miles. Gloocester 6 miles. 

A Grade H William* Mary bouse with views to ffie 
Cotawold escarpment. 

4 reception rooms, kitchen/breakfast room, 5 bedrooms, 

3 bathrooms, gsmes room. Bara/garage Mock. Paddo cks . 
Tennis town. About 2'b sexes. Region E485JM0 
Hamptons Pocock ft Lear; Cbetteabam. Tfcb (0842) 22290P 
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SURREY -SHIRLEY 
London 12 miles. (Victoria IS minutes.) 

An imposing house next to a golf course requiring 
extensive modernisation. 

3 reception rooms*! bedrooms. 2 bathrooms Staff Oat- 





About 3 acres. Region £500.000 
Hamptons, Loeksbo ttom. "M: (0689) 62555 or 
Hand Office-TW: 071-403 Km 


SURREY -Near EARN HAM 
Country boose (full office use) - 8700 aqJH. 

Set in a country estate, with large walled garden and 
4.650 cttJL of standing timber. 3 Cottages. Suitable as Head 
Office/ Health Hydro/ HoteJ/TVaming Centre. Green Belt 
location. 

About 60 acres. As a whole or h> lots. 

h Faruham. U -. (0252) 7MJ64 o 
Id: (0276) 682S0L 
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WATERSIDE VILLAGE GARDENS 

Alnart Develoomenls. Laens. Western Abtarve. 

MALLORCA 

SoaCarrio2mile 
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LEICESTERSHIRE - COLD OVERTON HERTFORDSHIRE - HADLEY COMMON 

Oakham 4 mites Uppingham 9 miles. Kettering 25 mBes. A1/M25 2 milet. (Moorgale 25 minutes.) 

(London SC Pancras 57 minutes). A Georgian style residence with period cottage, 

grottsds. Galterted reception hafl, 2 reception rooms, 5 bedrooms, 

3 reception rooms, 5 bedrooms, 2 bathrooms. 3 bathrooms. Garaging with studio room. Gardens. 

Mature gardens and paaturHand. About 26 acres. Hamptons, Barnet. 1H: 081-441 6776 

Hamptons, Stamford. Ibi: (0780) 578B8 or Heod Office. TM: 071-493 8222 

Joint Sole Agenia: Flsber Hoggnrtb, 

M arket Ha rboro ug h. •«: (0858) 410206 

Head Office: 6 Arlington Street, SL lamre’s, Lomkm SW1A lRB.Tfel: 071-493 8222 Tfelex: 25341 Fax: 071-491 3541 

HAM FIUN8 BUI DS1TT1AL: OFFIC83 IN ENGLAND AND SCOTLAND. THE. CHANN&LltL/U* OS, EU BOTE AND THE PAHBAftl 
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dertoned Usseiane House as an Irish manor in 
cnateau stylo hut the countryside in which it sits is pure County Cork. It has its 
Ji airy wU> a 677 ’032 H*ro milk quota. The seven-bedroom main house 
sranos in 112 acres of handsomely landscaped grounds. There is a farmhouse 
with staff cottages to serve the rest of the working land on the 480 acre estate. 


Lisselane House is two-and-a-haH miles outside Clonakilty, and Just 28 miles 
from Cork International airport. Keane Mahony Smith in Cork (021 270311) and 
Knight Frank & Rutfey in London (071 629 8171} are handling the sate and 
expect offers of more than £2. 5m for the estate, which is, alternatively, available 
in 12 lots. 


All quiet on the Spanish front 

Audrey Powell says its a buyer’s market on the Costa del Sol as the British move out 


THE IBERIAN peninsular of 
Spain and Portugal Is experien- 
cing probably its hardest times 
tor 12 years,” says a recently 
published property newsletter. 

But would everyone agree? 
Bow do those involved in 
Spain's second homes market 
- so long dominated by the 
British buyer - really find 
conditions today? 

“Quiet," said an interna- 
tional estate agent, “desper- 
ately quiet” 

“The Costa del Sol is having 
a bad tune,” admitted the rep- 
resentative of a development 
company, “Spain is expensive 
now.” Some estate agencies 
have been merging as sales 
fall; others disappearing 
altogether. 

A quality development on 
that coast, which would have 
sold in months in the mid-gOs, 
was still offering the remains 
of phase one two years after its 
launch. The company refuses 
to resort to gfmmtefca to attract 
Sales, though a spokesman said 
“with your cheque book open 
and pen raised, you could prob- 
ahly squeeze some benefits 
from us." 

Prudential International 
Property, looking at the situa- 


tion in the first issue of its 

a uarterly newsletter, says that 
lough the overseas housing 
sector was not immediately 
affected by the downturn of 
the British market, it was inev- 
itable that this would, sooner 
or later, leave its mark. “Sure 
enough this has happened and 
most honest agents and devel- 
opers would admit that turn- 
over levels are probably no. 
more than SO per cent of the 
boom years of 1987 mid 138&” 
The traditionally strong 
retirement market had been 
affected by the difficulty peo- 
ple found in selling their 
homes in Britain to raise file 
capital, while file holiday home 
market, which had been 
increasing over file last four or 
five years, has been hit by ris- 
ing interest rates “affecting 
both purchasing power ana, 
importantly, nerves.” 

The developers' misfortune 
was, of course, good news for 
the buyer who had finance 
available. No Me could deny 
that it was currently a buyer's 
market anywhere along the 
Costa del Sol and the Costa 
Blanca. 

This is not to say that enor- 
mous price reductions have 


-been in evidence. Indeed, some 
brave souls continue to imple- 
ment their six-monthly price 
rises. Even so, developers and 
individual sellers were pre- 
pared to be considerably more 
flexible in payment terms and 
exchange rates, and to include 
various extras not normally 
available. 

But if you think this Is the 
whole Spanish story, you 
would be wrong, it seems. Tak- 
ing a totally different view is 
British and international 
estate agency Knight Frank & 
RirtJey, which has just opened 
its first residential office out- 
side the UK - and chosen to 
do so on the Costa del Sol 

Barbara Wood, from the 
firm's London office, moved to 
Spain to supervise the setting 
up of the branch. She is ini- 
tided by what she sees as the 
blinkered attitude of many 
British agents to the market in 
S pain. 

KFR had been looking for an 
opport un ity to open a residen- 
tial office in Europe, which it 
hopes will be the first of many, 
aha says. It has so offices 
around the world, but these, 
including one in Madrid , ate 
aH commercial. 


When the chance arose at 
Guadalmina, on the Costa del 
Sol, the firm took it, having no 
time for the feeling among UK 
agents that if the British were 
not buying, the bottom must 
have dropped out of the mar- 
ket The British are not buy- 
ing - hut everybody else is," 
says Wood. Three deals had 
taken place in the area in the 
last few weeks, worth £2m - 
two buyers were Spanish and 
one British. 

Staff at KFR's new office 
were aH bilin g ual, said Wood. 
She herself had lived on that 
coast and gained her Spanish 
experience in the 80s, when the 
British bought right out at tea 
properties sold. 

“I should not think they 
account for more than SO per 
cent of the market now,” sh« 
said, but those buying were 
looking at. the top end. "I have 
half a dozen people buying at 
£lm and more waiting.” 

The French were coming to 
buy along this coast. 
Americans were there as pur- 
chasers for the first time. 
There were lots of Italians and 
Scandinavians, all buying 
because currency restrictions 
were being removed. 


Even as British agencies 
were closing and firms pulling 
out, there were some very 
smart offices being opened by 
developers and promoters - of 
other nationalities. 

In some ways there could 
not be a better time to open in 
Spain she felt With the Barce- 
lona Olympics and the World 
Fair in Seville on the horizon, 
30m people were going to be 
tramping over Andalnda. 

Other firms will no doubt 
watch the situation with 
interest 

Meanwhile, an early offering 
from Knight Frank & Rutley 
Espana’s office (at Centro Com- 
mercial, Guadalmina 29878, 
San Pedro (Malaga), 78 7001, or 
London, 071-629 8171) is El 
Oasis del Golf, an unusual 
house overlooking El Paralso 
golf course, near San Pedro. 

The property, which Is being 
sold by a British family, has 
three reception rooms, four 
bedroom suites in the main 
building and throe more In two 
guest bouses. Fountains are a 
feature of the house and gar- 
den, and there is a swimming 
pool in the acre of grounds. 
Offers around 21.3m are 
sought. 


Lure of rural rejects 

French holiday home bargains exist — but at a price 

T HERE are so many faces There are plenty more rural for the island of Noirmoutier 
Of FTance. As the best rejects available in this district south of the Loire estuary or 
property bargains alone - an within a few miles of VII- the Verufoan «nm ion 


T HERE are so many faces 
of FTance. As the best 
property bargains along 
the north coast have been 
snapped up, people are looking 
further south. Plenty of sum- 
mer holidays will have been 
combined with searching for 
that ruin with potential. 

Yon can still find French 
properties at giveaway prices, 
but too often there are very 
good reasons for the low price. 

in parts of the Charente and 
Vendee areas, above the Dor- 
dogne, you can pick up a cob 
tags for £4,500 - stone walls 
and a roof - if you know 
where to look. But from then 
on its hard work or hard cash. 

For £12,000, there are places 
with more possibilities and 
plenty of outbuildings. For 
£18,000 you can get something 
presentable, and for £25,000 a 
property with real character. 

You drive into the entrance 
courtyard through a stone 
archway. An impressive 
approach - if the iron gates 
had some paint The two-storey 
house with its curving stair- 
way lS Of Tnawngwqhlft ffh ffl and 
would repay work on it The 
vast bam could house a swim- 
ming pool - or make another 
house. Admittedly you could 
see light through the roof. 

But if you push back the 
creaking shutters of a bedroom 
you look out on miles of flat 
agricultural land, it would be 
like living in the middle of Sal- 
isbury Plain. 


There are plenty more rural 
rejects available in this district 
- an within a few miles of VII- 
liers-Couture, near Nere, 
because that is where Haynal 
Geoffrey, the local estate 
agent, lures. 

ffia own restored cottage has 
a fine stone fireplace and a pic- 
ture window that perhaps (foes 
not conform, but makes the 
front room light and sunny, 
and shows whit can be done. 

GeofOray is an associate of 
London estate agents Ruther- 
fords, which can show serious 
intending buyers some of the 
properties on bis books. 

But before picking up the 
phone it would be wise to seri- 
ously think through such a 
purchase. Once you had fixed 
the place up, what would you 
do? The sea is an hour away; 
towns like Bordeaux two 
hours. There are acres of flat 
land as fer as you can see. Too 
bad if you want a chat over the 
fence with a neighbour. In any 
case, people in this area seem 
far less than 

in some parts of France. 

Further north the country is 
prettier, with streams and 
mills, and more houses have 
been converted. (You can spot 
the ones worked on by Brits - 
all gleaming paintwork, none 
of that tinea misty look of the 
typical French rural home). 

But hark to thfl varied fecsa 
of France. Two more quite dif- 
ferent ones can be found if yon 
turn left, so to speak, and head 


for the island of Noirmoutier, 
south of the Loire estuary on 
the Vendean coast Since 1971 
this oddly-shaped fafapa has 
been joinol to the mainla n d by 
a bridge. How its life must 
have changed. In the spring 
you can still have its 53 
of beaches to yourself August 
is a different story. 

But if yon bought a propert y 
there you could enjoy the quiet 
seasons and let it make money 
for you when the Paris sum- 
mer exodus begins. A local 
builder produces single-storey 
cottages m short terraces, mak- 
ing for easily managed holiday 
homes. Groups of them are to 
be found around the island* 
selling from about £30,000. 

The other teaftinp choice of a 
holiday place here would be a 
Pierre & Vacances leaseback in 
a large complex. Some of the 
bright, smartly furnished little 
properties have balconies 
looking onto a lake. There are 
restaurants, sailing and swim- 
ming pool. This is for family 
holidays, not for jetsetters. 

You buy a property and 
lease it back for 11 years. The 
guaranteed rental helps to pay 
the mortgage and there are 
various discounts. So for a flat 
worth £50,000 you pay £35,000. 
During the lease period, the 
owner has the flat for six 
weeks a year. 

AD details from Rutherfords 
(071-351 4454). 



btvMbnwti pote nt ial: Hite £25,000 rural property h ck fe i a bam and outbuildings 




m rfg|| MdfMHd Estates - Southern Spain's foremost 
real estate agency and developers. 

R>r over • deads MatheBa Emus have offered itae widest choke of select, desirable homes its the son. ranging 
ftom studio apartment* to grandiose villas. They have applied their oftrivafled knowledge and expertise to 
ensure that you the buyer, receive professional, fust class service ihronghoet a troabksfrre purchase. 

The portfolio b extensive from seashore to mountain village; sporting resorts W charming rustic tineas; 
sihgle building plots to compteie developments. There is no limit To find out all there is to know 
about Mgfcdh Estate send for fee hast edition of our c omp reh en sive property ma g azine by ^ _ | |M || _ 

tym phwy and returning the coupon. Or phone OT8& 293111. Telefax: 2S®§79. 



„>/ SEND J OK VOLR I K 111! COPY OF OI K PROPERTY GAZETTE 


Seadtcc Mad*ft> PfxxAtUrtos Uangor, 1 Cttiti*! Databti^ Henley 5m», Smtfoni Upon \von_ Wxtts. 




Address .. 




acrroonAHOB win & bwheom on. tur- 
hMMd, facing MwWI rtrar. CHU.000. 
Box 7X7* Afeu Dhabi. TM 000340, Fax 


TJTn-WrI'la. 



Luxury Penthouses^— 



WT Puerto ^ 
jUAa Sotograndc 


ANDALUSIA 

nr ute z mmuh m tta vBajjacdnpte so mm mm a iMa*Kteh outer ti 
ii iin in - in iijiiir«in i iiimr in r nil rmn itr mrunfrira nn trio m o iTr i n ao a 


f. TwtoWyttfMriwastoan.lnasboaeoMxSIioaraaRO.CMninainR.SMr 

MiMM^aqiav^iachMf^aLOQaooa-nML 

Z. B> artnW BS.hq«ia ^gB hg geajteev^potfte iiqriaB>iow. m wwte u » 
twiumft ini Mte tuft od mi (Mat sbod P w W tSbiMiieoHiaowea 


•eriaL Price 13j300XSXM*tao. 

House in nub UK. can partMpo mar Ibis Via do*. 


Tiw«Mmn toitfioM'fW ssstane 


Club AbuhilUs is a small development of 
traditional 2 and 3 bedroom villas with air 
conditioning, heating and open fireB, set in 17 
acres of private grounds on the Santa Ponaa 
championship golf course, only 30 minutes 
from the international airport. Developed by 
Ryde Properties, a substantial British 
company, Gub Abubilks is an exceptional 
opportunity to own a beautiful home on 
Mallorca. Prices start from £22X1,000- For 
more information, phone 071 493 6356 at 
complete the coupon. 


CIRCLE 

a White ftarl Beach. An 
exclusive circle of luxu 
homes garlanded ioun 
breathtaking gardens 
and pools. Quality, security, 
style and sophistication cake 
MarbelU beachfront living 
tO the limit. Add life 

membership of a private 
Country Club and the leisure 
dimension ib complete. 

This is the address that 
says it ad and the investment 
pedigree unique to IjowcII. 

Write or call for brochure 
aind video now* 


Lovett Espafta S.A. 
Prospect House 
C tendon Sweet 
High Wycombe 
Sucks. HP 2 J 6 IT 


UK Tel: 0494 443755 
Spain Teh 010 3452 477854 
2<thr. Aniwering Service 




IBIZA 

Superb vffla 2 mfloa from Santa 
pitblia Bay tie** bulk 1984, Situ- 
ated among beaulifti! okt pine 
trees, natural none wafi. 4 beds, 2 
twihs, 2 Hviftg m*, Utepboe. dat- 
ing fro, kitchen, gas & solar 
healing, pool. Satdite arid, 2 car 
ports- Own birth at Santa Eulalia 
marina. Cwipfetriy furnished to 
high aiaudoM. Private Bate, 
£220.000. 

Phone: 0372 843715 



ANDORRA 

BUY DIIUX T FROM BUIUDl.RS 

Aiiiii'j'M!- t iio x nil 1 lax iuivn in die Pyrenees 
Full sales, namaiionunu. and reninl serviec. 


12, Kin«s College Road, RnlsUp, Middx HA4 8BH. Ibl (0895) 621617 


QUINTA OO LAOO 

a erf tft* bad ptofet at Quinta do 
Logo. 1) Plot 38 Monte OoVe 
2.100 m* + Maon Meant Villa - 
Completion Feb 91. £425.000 fro 
completed villa (estet kitchen). 

2) Plot '110 AHffrtUb* Elevated 
Comer Plot of 1,800 m* ow wto oh- 
Ing lake end 8Vie Green of Seo 
Lauren co qoK Course. Thte la 
probably the beet AMantico plot - 
£260,000. 

EPiUiM 071-738 0122 


ALICANTE 

pop. 250,000 &E. SPAIN 

a aedmmMMtetMV MgetwaBa. 
3« pai b iilw a .T M aplione.mtBbaaBh. 
Garaga apeea and Box room. 3 tom Cfty 
CMh « mtataftpm. Steya cpsnal 
ye*. fWfl j WH V Tat Mmoswantn 
8«naS7S e«oa tKMMB Rm 84BOOB28 


COST* DEL SOL FMKIinEl Marietta 
eMcoa For IntormaOon and price Nat rifle 
081 BOS met anytime. Wa Mm a akh 
Mtoctton oBuaury nasals Man. 




Golf and Country Club Resort 

guaranteed rental income 
The premier resort in Southern Spain 

• Exclusive 5 star Andalucian style beach front 
apartments, villas and penthouses with full 
golfthane included. 

• Every house with sea and mountain views 

• Landscaped and fully maintained award- 
winning gardens 

• Sporting facilities include: 18 hole golf 
course, 20 swimming pools, 5 all-weather 
tennis courts, championship bowling green 

• Weekly inspection programme 

• Prices from £50,000 to £350,000 stg 

For further details 

Td Miraflores on 081-863-0811 
Fax Miraflores on 081-861-3780 
or write to Miraflores (UK) Ltd 
116 College Ed, Harrow 
Middlesex HA1 1BQ 



MUAS, SPAIN 

tamry tern* Wte owtecMns ft* 
pmtWMM LwrHatet Tn* Ctob. 

4 tWdfrnB. B tMhB. UpMM QUMt C0V. 
c flk » te udbtehphfttetB<lt«Ktete.poeL 
SupmtHy fendacapad gadm 
•IBi m MOOra tend, dtaws vteM, tmr 
ocean md pM* 

Mr 0ok fart*, teMtog, WJutebtafL 
A Mteooo pu ottered ter prvmpi 

■ate dboct from floor ter £280.000. 

500826 or Fax 59320* 




PROPERTY 


COTE D'AZUR 

Gomewas Chaneaw pnpwftr dMKg from 
faa 1M emtiy Ml eongiMm atei 
IIODH%0UMIWUte*O(lSM*»«BWUl 
Mteftan MjaoonSttopeMf la n dBM p ad 
gantoM Mi a tug* pom rod pmmfe 
dm to te sm. Mgh aiMq pitaa peOui. 
eMnSTMEOWB.BflDahniA'U . 
CnMhtf. SKEW MM. 0M00 

cAteca 

Tat 98 49 12 07 fteIO*36071 


NAPLES, FLORIDA 

Luxury Homes end Villas. Reputable International Property 
Company often foil manage m ent, letting, finance and independent 
advisory services. UJC references available upon request. 

Kendall Williams St Associate, Inc. Realtors 
5S1 1 Pelican Bay BlvdL. Suite 205, Naples, Florida 33963 USA 
Td 813 597 7557 Fax 813 598 4239 


TAX FREE ANDORRA 

Superbly constructed chalet 
with garden and large parking 
area in a quiet but convenient 
village. 3 large double bed- 
rooms, 2 Vi oaths, 8 other 
large rooms, with the possibil- 
ity of extensions. £650,000. 
Write Box F9927, Financial 
Times, I Southwark Bridge, 
London SEl 9HL or 
Telephone: Andorra 36058 


UNIQUE MVESTMDR- OPPORTUNITY 
SMtfwm Spain. QoW upm ant araa land 
profMflias altering high pram pcnsIMlitiM 
with good rahvn la capful. Concoct UK - It 
HadgUiwon 0481 G7B44& Spain - Trank 010 
M6J47B491 


INTERNATIONAL 


■a-u\LiaUXl. 


SALISBURY 

WF NEW 
HAMPSHIRE 

MIXED FOREST 
232 hem of Mcaptfonat Red Oofc 
and Wbite Rh*. IS nSoi from State 
CapHaL Timber umm 15 yean tram 
fiMriwCy evrnMidy wahmei at S13A00Q. 

$145,000 

fountairi Forestry Limited 
MoftinWan Home, MoBnste I 
Banbury, Okon C0CI71AX 
Mi 0295 750000 Fan 0295 750001 
KMtESntr MUMGEMEMT W US AND USA 


CYPRUS PROPERTY EXHBUTIOti at Aartp*- 
pha* Homes iOam-6pni - Ah September. 
Runny medo Hotel- EGHAM SURREY 
DIONE PROPERTIES BOX 381. PAPHOS 
CYPRUS Teh COS] MW01. Fax: {08) 234717. 


MANHATTAN- For to bad PvaUabia oppor- 
tunftlM In 2/3 bedroom apsnmenta on Fifth 
S Pam Avenue contact: Manhattan Capital 
Carp.. 787 Rfth Awe. NYC. NY KH53 USA 
T*K 912 SB0 8210 Fax 212 319 6758- 


MARBELLA PRIME 
LOCATION 

Playadd Duqua front tn« 
beach apts. fr. £19S,000. 
Las Brisas go# 2 eupotb 
viBas £285.000 + £600,000. 
PUN resalb list from 
Sartgo Propartias. 
c/Rizarra 36 San Pacfro 
Alcantara (Malaga) Spain 
Tel. 781 838/784237 
Fax. 783494 


FLORIDA - PALM BEACH CO. 


jimmy wit da wn l , vacation a 
bNMtnMfik reel nan. Gott, tannta, 
marina, ocean X Intracoastal 
locations. VtondarMboathes, Pafen 
Baaeh. Boca Rmn, FtUutfanMa, 
PT5A, Jupfter. ContectyourlulV 
foinsad Brttfafa Rtohor In *The Pahn 
Beaches*. Andrew J. Oauoy, 
PnKteniial Florida Reefly, 1081 E. 
hdtanwm fid, Suits 10s, Jupter, 
PALM BEACH 33477 fh. Tal 0101- 
407744 88BS2500 Pm 744-1004. 


SOUTH AFRICA 
HoOday hwnaa, pomcMM Mm 
or property hvrestmsot 
We have ■ variety of ptrapenkt 
svrilthb: in ill areas. 
Wri»»BaxHa.®»,Rp C oW«mRSA. 

PhaBBflte expo Town (OWZ72I) <389554. 

BAKERSPIBLOntOraKnBS 
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PENTHOUSE 


THE MOST 
SPECTACULAR 
PENTHOUSE 
IN LONDON 


Crowning the tall, slender 
tower of Chelsea Harbour on the banks 
of the River Thames, the Belvedere 
Penthouse commands the very finest 
views in London; from the skyline of 
the City to Royal Richmond Park. 

The penthouse, set over the 
top three floors of the Belvedere Tower, 
interior designed by Mary Fox Linton, 
is simply one of the most remarkable 
new European properties of the 
decade. 


PHOTOGRAPH BY JENNY OKUN 
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CHELSEA HARBOUR 

London SW10 OQL. 071 376 8788 


COUNTRY 


in’ 


nofsnr PtflfBXNMistMa un 

Guernsey 

Channel Islands, 

Vfe wcHn n tin ale of propotjr to new 
reddmin this tow dk island nd ofler 



CARTER [ONAS 


SIVFOLK, MuKokni 
Ipwi Sw. Umpod Sant 
■i "t '-a -■ B ra ni mi 



Laqs filtad Kbdm. Stndy, 
IMfcy Roam, 2 0 h| m 




Chesterfield 

CHESTERFIELD HILL, W1 

Erfoyfcic «n unusuaRy wkl* ffronbtfa to ChwMMHIa 
febt^ousJykTipMssfcw Mayfair tcwttfKMiMwrtihltadbta and 
buutnifly appointed accommodation Inducing a 

t SUfblaloftMngy. utortaWn^ or corporate 1 


Entrance KaO. Rva lUcpetton Rooms, Cloakroom. 
KHohan/BfMMBst Room. Mastar Badroom Suite, "IWo 
nwiar Bedo on a. Ensufte Bathroom, Showar Room, S«r 
Conteli red StMT Rat comprt aln t RaoapOon Room wflh 
Open Wan KttChan B edroom . Bathroom. Cta a ltroom, UtHjr 
Roonv Bnansha Caiars, Lit Vldao Entiy Telephone, Mum- 
On* Telephone Syatem and flat faoflfty. 





mb mw niYtf^ 

Beigravfa Office - 071 235 8008 


OU teotermS in beautGM secfcxfed situation comprising ■ mmfly house 
plus a two storey mIRbuflding which stadcSesttw river r%wfar 
corNetsion but stU houses flour mMngmacMieiy. water powered 
generator pka oB senkres. Edenshv range cfouttKitlcUngs and approx 
6 ®ora» inducing throe Wands. Fishing, canoeing, abundant wikfife Just 
otAdde the door. Mm i- 8 mflBon FF bwhUMw of all chredas. 
TeK 0507 526550 avga/w/ends Fbjc 0507 B24507 


Hamptons 

[saviixsi 


TOWER WALK 



CITY LIVING 
ON A GRAND SCALE 

’% Seven imposing residences in a dramatic 

.sifev, A SetHng °^ rl °okin q St Katharine Haven 

AlfP®A'' MV ' eSS ‘ han 3 mile from the Bank of England. 

.«r. Built to the highest specification in traditional 

materials m the classical style of Nash, each has 6 
Bedrooms, 4 Bathrooms, 3 spacious Reception 
Rooms. 25ft Roof Terraces and Balconies, 
;! L,vmg s P ac e ranging from 3,200 sq. ft. 

; f ° 4,000 sq ‘ ft - Private Garaging 

on separate leases 

Por Sale on 125 year leases 
Prices from 
E725.GOO to £975,000 


OPEN SATURDAY & SUNDAY 
11AM -4PM 
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tVOfly House Sr KATHARINE BY_THEJO_.YEH, LONDON El OAT 


Knight Frank 

*£5NpoN Residential 

071-824 8171 


FULL COLOUR RESIDENTIAL PROPfbtv 
ADVERTISING APPEARS EVERY SAn^SIv 
IN THE U.K. ONLY llJX>AY 

_ r ,SSitf^?P e J sin 8 lecoIun in centimeter 
Tel: RICHARD HUGGINS on 071-873 3307 













